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Bank Credit and Money 








CREDIT AND MONETARY DEVELOPMENTS 
in the first half of 1957 reflected an economy 
operating at high levels of income and em- 
ployment under continuing upward pressure 
on prices. Business outlays for plant and 
equipment continued to expand, though at 
a much less rapid pace than last year, while 
spending for business inventories was 
smaller than a year ago. Rising exports and 
government expenditures contributed sig- 
nificantly to expansion in aggregate demand. 

Borrowing by business concerns re- 
mained heavy but shifted toward the capital 
markets. Expansion of outstanding busi- 
ness loans at commercial banks was half 
as large as in the first six months of 1956 
while the volume of corporate securities 
issued was One-third above a year ago. 

The surplus in the cash budget of the 
United States Government and net debt re- 
tirement by the Treasury were less than in 
the first half of 1956. Furthermore, sub- 
stantial redemptions of savings bonds and 
other Government securities required the 
Treasury to undertake a sizable volume of 
cash borrowing. Commercial banks re- 
duced their Government security holdings 
less than in the first half of most other re- 
cent years. 

With economic activity at high levels and 
inflationary pressures still evident, Federal 
Reserve policies continued to be directed to- 
ward restraining the growth of bank credit. 
Member bank borrowings at the Reserve 
Banks, which had shown a declining tend- 
ency in the latter part of 1956, increased in 
the early months of 1957 and remained 
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CHANGES IN BANK LOANS AND INVESTMENTS 
JANUARY ~ JUNE 
Billions of dollars 
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Data for 1957 are preliminary. 


relatively high during the second quarter. 
The money supply, as represented by de- 
mand deposits and currency in the hands of 
the public, continued to exceed levels of a 
year earlier by about one per cent. Time 
deposits rose by a record amiount, however, 
as many commercial banks advanced the 
rates paid on such deposits. 

Continued strong aggregate demand for 
credit relative to the supply of funds avail- 
able for lending resulted in a sharp advance 
in interest rates. Following a temporary 
decline in the opening months of the year, 
interest rates generally rose in the second 
quarter to the highest levels in 25 years. 


BANK LOANS AND INVESTMENTS 


Total loans and investments at commercial 
banks declined in the first half of this year, 
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but less than in the same period of last year. 
The expansion in total loans and the decline 
in holdings of Government securities both 
were less than a year ago. 

Since late 1954, commercial banks have 
been obtaining funds for a substantial por- 
tion of their loan expansion by disposing of 
Government securities. To this extent, the 
growth in bank loans has represented trans- 
fers of loanable funds from nonbank pur- 
chasers of Government securities to bor- 
rowers at banks, rather than creation of new 
money. This process continued in the first 
half of 1957 but on a smaller scale than in 
the comparable periods of 1955 and 1956. 


Loans. The rapid growth in outstanding 
bank loans that had been under way for two 
years slackened in the first half of 1957. 
Total loans expanded $2.2 billion compared 
with more than $4 billion in the first half of 
both 1955 and 1956. The increase was 


greater than in most earlier years, however. - 


Business loans outstanding rose $1.5 bil- 
lion or about half as much as in the first 
six months of 1956. There was virtually no 
net expansion in the first five months of 
1957, in contrast with an increase of $1.6 
billion in the same period of 1956. In June, 
however, business loans grew by a record 
amount for that month. In the two weeks 
near the date for payment of corporate taxes, 
business loans outstanding at weekly report- 
ing banks increased one-third more than in 
the same period of last year, even though 
corporate tax payments were smaller this 
June than a year ago. 

While business loan expansion at banks 
slackened, reliance by business concerns on 
the capital markets was heavier. Corporate 
security offerings for new capital amounted 
to about $6.5 billion, one-third more than 
in the first half of 1956. The continued 





strong over-all demand for funds by busi- 
ness concerns reflected further growth in 
plant and equipment outlays, offset in part 
by a slower rate of inventory accumulation. 
In the first five months of the year, the 
increase in book value of business inven- 
tories, at $2.8 billion, was two-fifths less 
than in the same period of 1956. 


The slower rate of expansion in outstand- 
ing business loans during the first half of 


() eeravacnts 








Nore.—Data are for a sample of large weekly reporting 
banks in 10 Federal Reserve districts that report their larger 
new loans and repayments by industry of borrower. Semi- 
annual changes are based on data reported between the last 
Wednesdays of June and December. 


1957 was the result of a sharp rise in re- 
payments relative to the growth of new 
loans. The volume of new lending increased 
at a slower rate than in earlier periods, as the 
chart shows. In almost all major industrial 
groups new lending was up from a year ago 
but repayments on outstanding loans were 
up even more. 

Food processors and commodity dealers, 
businesses that follow a pronounced sea- 
sonal pattern in their borrowing from banks, 
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reduced their combined net indebtedness 
considerably more than a year ago but 
about the same amount as in 1955. Al- 
though new borrowings were larger than 
last year, repayments were up sharply, re- 
flecting the rapid growth of new loans made 
in the second half of 1956. The bank debt 
of wholesale and retail trade concerns, 
which had increased in the first half of the 
previous year, showed little change this 
year, when the increase in inventories held 
by these concerns was less than a year ago. 

Sales finance companies and public utili- 
ties were the only major business groups 
that increased their indebtedness to banks 
more than in the first half of 1956. Sales 
finance companies increased their debt at 
weekly reporting banks almost $400 mil- 
lion in the first half of 1957 in contrast 
with net repayments of more than $300 mil- 
lion a year earlier. These companies, how- 
ever, borrowed less in the securities markets 
than they did in the first half of 1956. Pub- 
lic utility concerns, which are making sub- 
stantial additions to their plant and equip- 
ment, not only increased their bank debt 
more than last year but expanded their 
offerings in the capital markets 50 per cent. 

Real estate loans outstanding at commer- 
cial banks changed little, in contrast with an 
increase of $1 billion in the first half of 
1956. Real estate credit at city banks de- 
clined about $200 million, reflecting con- 
tinued repayment by mortgage lenders of 
funds advanced earlier under so-called ware- 
housing arrangements. At other commer- 
cial banks, mortgage credit continued to in- 
crease, but less than half as much as last 
year. The slackening in growth of mortgage 
credit was more marked at commercial 
banks than at other lending institutions. 
Total mortgage debt increased about two- 
thirds as much as in the first half of 1956. 


Loans to consumers at commercial banks 
increased $800 million, somewhat less than 
in the first half of 1956. While consumer 
instalment credit extensions by both banks 
and other lenders have remained relatively 
stable at high levels, repayments have con- 
tinued to increase. 

Bank investments and Treasury finance. 
Commercial bank holdings of United States 
Government securities declined $3.2 bil- 
lion in the first half of this year, about two- 
thirds as much as a year earlier. Banks 
added about $500 million to their holdings 
of corporate and State and local govern- 
ment securities, in contrast with 1956 when 
they reduced these holdings by a small 
amount. Their total security portfolios de- 
clined $2.7 billion compared with $5.2 bil- 
lion in the first six months of last year. 

Although declining on balance over the 
half-year period, holdings of United States 
Government securities by commercial banks 
fluctuated with Treasury financing opera- 
tions. Despite a cash surplus in the first 
half of 1957, the Treasury found it neces- 
sary to undertake new cash borrowing sev- 
eral times, as savings bonds were redeemed 
in substantial volume and sizable amounts 
of maturing securities were presented for 
cash payment. At each of the two major 
offerings, commercial banks were initial 
purchasers of nearly all of the new issue. 
Before and after the offerings, however, 
banks sold securities in large volume. In 
June, when loans expanded sharply, banks 
sold or redeemed $1.5 billion of Govern- 
ment securities. 

Over the six-month period, $26 billion of 
marketable Treasury securities other than 
regular weekly bill issues reached maturity. 
Of this amount, $15 billion was refunded 
in exchange offers and about $11 billion 
was paid off in cash by the Treasury. Of 
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the cash payments $2 billion represented 
marketable securities for which holders did 
not accept exchange offers. In addition, 
savings bond redemptions exceeded $2 
billion, more than twice as much as in the 
first half of 1956. 

To meet the cash drain of $13 billion 
from these debt operations and to add to 
its cash balances, the Treasury supple- 
mented the cash surplus of $8 billion by 
borrowing $6 billion of new money during 
the six months. The Treasury increased 
several of its weekly bill issues in the first 
quarter for a total of $1.1 billion and also 
offered $3.4 billion of certificates and notes 
in March and $1.5 billion of tax anticipa- 
tion bills in May. On July 3 the Treasury 
borrowed an additional $3 billion on an of- 
fering of tax anticipation bills maturing in 
March 1958. 


DEPOSITS AND CURRENCY 


Demand deposits and currency held by busi- 
nesses and individuals declined, as is typical 
in the first half of the year, but on the aver- 
age continued to exceed levels of a year 
earlier by about one per cent. On a sea- 
sonally adjusted basis, demand deposits and 
currency increased about $600 million or a 
little more than half as much as in the first 
six months of 1956. In contrast, savings 
and time deposits at commercial banks in- 
creased $3.5 billion, almost three times as 
much as last year. 

The rate of turnover of demand deposits 
continued to rise but at a somewhat slower 
rate than a year earlier. In leading cities 
other than financial centers, the annual rate 
of turnover rose from 20.5 in the second 
quarter of 1955 to 22.0 a year later and 
to 23.3 in the second quarter of 1957. In 
the recent quarter, the rate of turnover was 
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Notre.—Time deposits at commercial and mutual savings 
cory. ‘Date me for al sevings tnd loan sesociations in the 
Insurance ‘Corporation. Data for 1954 are parily estimated 
by the Federal Reserve. Data for 1956 and 1957 are pre- 
liminary. 
about 5 per cent above the level in the 
fourth quarter of 1956, whereas during the 
same period a year earlier the growth was 
almost 7 per cent. 

The substantial growth of savings and 
time deposits in the first half of 1957 fol- 
lowed the announcement of higher rates of 
interest on such accounts at many commer- 
cial banks. In late 1956, the Board of 
Governors and the Federal Deposit Insur- 
ance Corporation raised from 242 to 3 
per cent the maximum permissible rate of 
interest payable on savings and time de- 
posits at commercial banks. 

While savings and time deposits at com- 
mercial banks experienced a record growth, 
the expansion of savings accounts at mutual 
savings banks and of shares held at savings 
and loan associations was only slightly less 
than last year, as the chart shows. In the 
first five months of the year, deposits at 
mutual savings banks grew $600 million 
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compared with $800 million in the same 
period of 1956. For savings and loan asso- 
ciations, the growth of share capital was 
$1.8 billion compared with $1.9 in 1956. 


BANK RESERVE POSITIONS AND FEDERAL 
RESERVE POLICIES 

Federal Reserve policies of credit restraint 
designed to resist advancing prices remained 
in force in the first half of 1957. Open mar- 
ket sales of United States Government se- 
curities were utilized to offset the effect on 
bank reserves of the seasonal decline in cur- 
rency and demand deposits and to exert 
pressure on bank reserve positions. 


CHANGES IN MEMBER BANK RESERVES 


[In millions of dollars] 





Jan.- Jan. - 
Item June | June 
1957 | 1956 
Member bank reserves | 
Wee... os evsncccdens —553 | —307 
Required reserves. ......cseceee rP—406 | — 287 
eee GRRIIVER..... . oc ccsccucsens p—147 —20 
“d 7 y . . ! . 
Factors affecting reserves (sign indicates 


effect on reserves) 


Federal Reserve credit: 
Discounts and advances to mem- 
TO a ere +317 —70 
F. R. holdings of U. S. Govt. 
securities and acceptances...., —1,805 | —1,082 
PR oan caneksescussencerete — 463 — 183 
Currency in circulation........... +874 +729 
Gold stock and foreign accounts...; +658 +250 
GE Ss vnc cnowscinkeseones —131 +55 








P Preliminary. 
Note.—Based on averages of daily figures for December and June. 
Details may not add to totals because of rounding. 


Member bank borrowings from Federal 
Reserve Banks, after a temporary decline in 
December and January, rose sharply to 
more than $1 billion in April and exceeded 
excess reserves by $500 million. Borrow- 
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ings and excess reserves remained near these 
levels in May and June. 

A major factor that supplied member 
bank reserves was the sale, in two trans- 
actions occurring in January and May, of 
$600 million of gold by the International 
Monetary Fund to the United States Treas- 
ury. Additions to reserves from these trans- 
actions and from the usual reduction in cur- 
rency in circulation exceeded by almost $1 
billion the drains on reserves from a decline 
in float and other factors. 

In the face of these influences on bank 
reserves, open market operations absorbed 
about $1.8 billion of reserves during the first 
half of this year, $700 million more than in 
the same period of last year. With pressure 
on reserves growing, member bank indebt- 
edness to the Reserve Banks increased by 
about $300 million in contrast with a small 
decline last year. 


INTEREST RATES 


After rising sharply in the second half of 
1956, interest rates declined in the early 
months of this year. The declines were 
most evident in the case of intermediate- 
and long-term Treasury and municipal 
securities, and appeared to reflect uncertain- 
ties about the economic outlook, reinvest- 
ment of the proceeds of redeemed savings 
bonds and other Government securities, and 
a transitory easing of bank reserve positions. 

Market yields turned up again in the sec- 
ond quarter, accompanying a renewal of 
business optimism and a growing conges- 
tion in capital markets arising from con- 
tinued heavy offerings of corporate and 
State and local government securities. Un- 
der pressure from this record supply, spreads 
between yields on new and outstanding is- 
sues widened considerably. Securities mar- 
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INTEREST RATES 


Per cent 


——————— 


1954 1955 1956 


Note.—Market yield data are weekly averages of on S> 
ures. Treasury bill rates are yields on 90-day bills. ng- 
term U. S. Government yields are on 2% per cent bonds. Com- 


mercial paper rate is on prime 4- to 6-month open market, 


paper. ields on corporate and State and local government 
py Ft ine Investors Service. Latest figures 
kets were also influenced by the unex- 
pectedly frequent need for Treasury cash 
financing. Additional pressures developed 
in June as banks disposed of a large volume 
of United States Government securities in 
order to expand loans to business borrowers. 
After advancing sharply to record high 
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levels in the second half of June, yields 
stabilized in the early part of July at levels 
slightly below the June peaks. 

Yields on 90-day Treasury bills were 
above the Federal Reserve discount rate 
during most of the six-month period. They 
fluctuated with demand pressures—includ- 
ing investment of proceeds of new issues by 
borrowers and of maturing securities by 
lenders—and with the volume of bills of- 
fered by the Treasury, but they rose less 
than most other market rates. On the 
other hand, yields on short-term securities 
with maturities closer to one year rose 
sharply to record highs as the Treasury 
offered new securities in that maturity 
range. The rate on 4- to 6-month prime 
commercial paper remained steady at 3.63 
per cent until June when, as other yields 
rose, it advanced to 3.88 per cent. 

Yields on outstanding high-grade corpo- 
rate and State and local government securi- 
ties rose less on balance than yields on 
Treasury bonds, but rates on new issues ad- 
vanced sharply. Yields on 3- to 5-year Gov- 
ernment securities remained above those on 
longer term Treasury obligations through- 
out the period. 

Bank rates on short-term business loans 
changed little in the first half of 1957, after 
rising with the prime loan rate in 1956. 
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Proposed Financial Institutions Act 














THE BILLS that are the subject of this 
hearing have for their objective a complete 
streamlining of Federal statutes relating to 
financial institutions, including national 
banks, member banks of the Federal Re- 
serve System, insured banks, Federal sav- 
ings and loan associations, and Federal 
credit unions. The legislation would re- 
arrange provisions of law on this subject in a 
more logical order, eliminate obsolete pro- 
visions, correct technical defects, and make 
a number of substantive changes designed to 
clarify and improve the operation of these 
Statutes. 

The Board of Governors is thoroughly in 
accord with the objectives of this legislation 
and believes that enactment of such a codi- 
fication of the banking laws would be in 
the public interest. The Board’s adverse 
comments on a few provisions should not 
be construed as indicating lack of general 
approval. 

Most of the changes which would be 
made by the bill in the Federal Reserve Act 
are purely technical and would merely serve 
to bring that Act up to date by eliminating 
deadwood and clarifying ambiguous pro- 
visions. Such changes are clearly desirable 
and require no special comment. As to the 
changes of substance which would be made 
in Federal Reserve law, it may save time 
to review briefly those which the Board en- 
dorses or to which it has no objection and 


NoTe.—Statement of Chairman Martin on behalf 
of the Board of Governors of the Federal Reserve 
System before the House Banking and Currency Com- 
mittee, July 15, 1957, regarding the proposed “Fi- 
nancial Institutions Act of 1957.” 


then direct attention to the few provisions 
of the bill which the Board would oppose or 
with respect to which it would have serious 
question. 


PROVISIONS ENDORSED BY THE BOARD 
In the order in which they occur in Title 
II of the bill and not necessarily in the order 
of their importance, the following provisions 
would make substantial changes in existing 
law which meet with the approval of the 
Board or to which the Board would have 
no objection. Most of these changes are 
in accordance with recommendations which 
were made by the Board last year to the 
Senate Banking and Currency Committee. 
Expenditures for Federal Reserve Bank 
branch buildings—Sec. 4(c). The present 
statutory dollar limitation on the aggregate 
costs of construction for Federal Reserve 
Bank branch buildings would be eliminated. 
Franchise tax—Sec. 7(b). A new provision 
would require each Federal Reserve Bank 
to pay 90 per cent of its annual net earn- 
ings to the United States as.a franchise tax. 
This would have the effect of restoring the 
franchise tax provision which was repealed 
in 1933 when the Reserve Banks were 
required to subscribe half of their surplus to 
the capital stock of the Federal Deposit In- 
surance Corporation. The proposed spe- 
cific statutory direction for the transfer of 
annual net earnings to the Treasury would 
replace the somewhat complicated and awk- 
ward procedure under which the Federal 
Reserve System, since 1947, has paid to 
the Treasury approximately 90 per cent 
of its annual net earnings. 
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Rotation of membership on Federal Advi- 
sory Council—Sec. 8(a). The bill would make 
any member of the Federal Advisory Coun- 
cil who has served six consecutive terms of 
one year each ineligible to serve again as a 
member of the Council until after an in- 
tervening period of not less than three years. 
Such a provision for rotation in the mem- 
bership of the Council would have the ad- 
vantage of obtaining broader representation 
and wider experience over a period of time. 

Majority vote of Board members—Secs. 10 
(b), 39(1), and 42. Certain provisions of 
present law require designated actions of the 
Board to be approved by a stated number of 
Board members. For example, permission 
for the carrying of reduced reserves by mem- 
ber banks in outlying sections of reserve 
and central reserve cities requires the af- 
firmative vote of not less than five members 
of the Board. These and similar provisions 
would be modified by the bill to require 


such actions to be taken on the affirmative © 


vote of a majority of the members of the 
Board in office at the time the action is 
taken. 

Repeal of authority for business loans. The 
proposed revision of the Federal Reserve 
Act would omit and thereby repeal Section 
13b of the present Federal Reserve Act au- 
thorizing the Federal Reserve Banks to make 
working capital loans to industrial or com- 
mercial businesses. This authority has not 
been utilized extensively in recent years and 
in any event it is believed to be inconsistent 
with central banking functions. Repeal of 
these provisions has heretofore been recom- 
mended by the Board. Their repeal would 
mean that the Reserve Banks would repay 
to the Treasury approximately $27.5 mil- 
lion which has been paid by the Treasury 
to the Reserve Banks under these provisions. 


Rotation of directors of Federal Reserve 
Banks—Sec. 17(a). Under the bill no direc- 
tor of a Federal Reserve Bank who has 
served two consecutive terms of three years 
each would be eligible to serve again as a 
director until after an intervening period 
of not less than three years, with a modifi- 
cation of the rule as to the chairman of the 
board of directors. Like the similar pro- 
vision with respect to members of the Fed- 
eral Advisory Council, this provision would 
insure broader representation and wider 
experience on the boards of directors of the 
Federal Reserve Banks. 

Residence of Federal Reserve directors— 
Sec. 17(a). Every Federal Reserve Bank di- 
rector would be required to be a resident of 
the Federal Reserve district served by his 
Federal Reserve Bank or to reside within 
50 miles of the Reserve Bank. 

Federal Reserve agents—Sec. 19. The bill 
would eliminate the present unnecessary re- 
quirement that Federal Reserve agents and 
assistant Federal Reserve agents be persons 
of “tested banking experience.” Other pro- 
visions would make it clear that a Federal 
Reserve agent could delegate ministerial 
functions to his assistants and that an assist- 
ant Federal Reserve agent could act in the 
place of the agent during a vacancy in that 
office as well as during the absence or disa- 
bility of the agent. 

Reports of State member banks—Sec. 23(b). 
A new provision would authorize the obtain- 
ing of special reports from State member 
banks and thereby enable the Board to call 
for relatively simple reports from smaller 
banks and more detailed reports from the 
larger member banks engaged in a variety 
of banking operations. 

Stock acquisitions in connection with absorp- 
tions—Sec. 23(d). A new provision would 
permit a State member bank, with the 





. - = 


ae ee ae ae ee: Le ee ee” ee le lhl Tr oO @m &= QD Ss DP 


—e 


wih A Fa _~ ~~ fa 


AY ea —_ "ss 





PROPOSED FINANCIAL INSTITUTIONS ACT 


761 





Board’s approval, to purchase and hold for 
not more than 90 days the stock of another 
bank as a step in connection with the absorp- 
tion of such other bank. Such temporary 
stock acquisitions would sometimes be con- 
venient as a step in the absorption process 
and the requirement for the Board’s approval 
would serve to prevent any abuses of this 
exception from the general rule against the 
acquisition of corporate stock by member 
banks. 

Shareholders’ lists and disclosure of stock 
ownership—Sec. 23. New provisions would 
require each State member bank to maintain 
a list of its stockholders and to notify the 
Board of any single transaction involving 
the transfer of 10 per cent or more of the 
outstanding shares of the bank. In addition, 
the record owner of any such stock would be 
required to notify the Board of the names of 
any persons having a beneficial or equitable 
interest in such stock in excess of 5 per cent 
of the outstanding shares of the bank. A\l- 
though this requirement for disclosure of 
equitable ownership might be burdensome 
in some instances, the Board believes that 
the proposed provisions have merit. 

Investments in bank premises—Sec. 23(h). 
Under the bill, investment in bank prem- 
ises by a State member bank would re- 
quire the Board’s approval only if they ex- 
ceed 100 per cent of the bank’s capital stock 
or 50 per cent of the bank’s capital and 
surplus, whichever may be greater. Existing 
law requires Board approval in all cases in 
which the investment would exceed 100 per 
cent of the capital stock. 

Audits of State member banks—Sec. 24(c). 
A new provision would authorize the Board, 
whenever it deems it necessary, to require 
an independent audit to be made of a State 
member bank. 


Confidentiality of examination reports—Sec. 
24(f). Reports of examinations of State 
member banks and related correspondence 
would be made privileged against disclosure 
without the Board’s consent, except to com- 
mittees of Congress upon request. 


Loans to executive officers—Sec. 28(e). 
Present law prohibiting loans by member 
banks to their executive officers includes an 
exemption with respect to loans not exceed- 
ing $2,500. This exception would be liber- 
alized by increasing the dollar limitation to 
$5,000. In addition, a requirement that 
executive officers make reports of their bor- 
rowings from other banks would be modified 
to make such reports unnecessary where the 
indebtedness does not exceed $15,000, in 
the case of home mortgage loans, or $5,000 
in the case of all other extensions of credit. 

Reserves of holding company affiliates—Sec. 
33(b). Under present law a holding com- 
pany affiliate is required to maintain certain 
reserves of readily marketable assets, and 
this requirement has been interpreted as 
meaning that each of several holding com- 
pany affiliates of the same member banks 
must maintain the statutory reserve. The 
bill would make it possible, where such a 
multiple holding company situation exists, 
for only one of the holding company af- 
filiates to carry the required reserve, pro- 
vided it is designated for that purpose by 
the Board, and provided that the designated 
company directly or indirectly owns or con- 
trols the stock of the affiliated banks. 

Audits of Board’s accounts—Sec. 38(h). The 
bill would require the Board to have its ac- 
counts audited annually by a firm of certi- 
fied public accountants, and reports of such 
audits would be required to be submitted to 
the Banking and Currency Committees of 
Congress. 
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Conflict of interests—Sec. 38(i). It would 
be made a criminal offense for any employee 
of the Board or any Federal Reserve Bank to 
accept employment in a member bank within 
two years after terminating his employment 
with the Board or the Reserve Bank, except 
with the Board’s approval. While the Board 
doubts that such a “conflict of interests” 
provision is necessary, it would not object to 
the provision of the bill on this subject. 

Trust powers of national banks, Present 
provisions of the Federal Reserve Act relat- 
ing to trust powers of national banks would 
be transferred to the National Bank Act as 
revised in Title I of the bill and authority 
for granting such powers and regulation 
thereof would be vested in the Comptroller 
of the Currency instead of the Board. Since 
national banks are under the supervision of 
the Comptroller, the Board would have no 
objection to this proposal. 

Audits of Federal Reserve Banks—Sec. 


39(m). The Board would be required by’ 


the bill to take measures to insure that ex- 
aminations of the Federal Reserve Banks 
meet the highest standards of commercial 
audits and the Board would be authorized 
to arrange for review by certified public ac- 
countants of the adequacy of the procedures 
and techniques followed in the examination 
of the Reserve Banks. Copies of the reports 
of examinations of the Reserve Banks, in- 
cluding each examination of the System open 
market account, would be required to be 
transmitted promptly to the Banking and 
Currency Committees of Congress. 

Federal Reserve notes—Sec. 43. Present 
provisions of law relating to the issuance of 
Federal Reserve notes, which have become 
antiquated over the years and in many re- 
spects are ambiguous, would be completely 
rewritten for purposes of simplification and 
clarification. The revision would make no 





substantial change with respect to Federal 
Reserve notes, although existing provisions 
regarding the redemption of such notes 
would be eliminated as obsolete. Redemp- 
tion in the traditional sense in gold or gold 
certificates is no longer permissible and in 
any event Federal Reserve notes, like other 
types of currency, have been legal tender for 
all purposes since 1933. 

Powers of foreign branches of national 
banks—Sec. 44(f). The Board would be em- 
powered by regulation to authorize foreign 
branches of national banks to exercise such 
further powers as might be usual in connec- 
tion with the transaction of the banking busi- 
ness in the foreign countries in which they 
operate. This authority is intended to en- 
able foreign branches of national banks to 
operate more effectively in the foreign coun- 
tries in which they do business. 

Mergers and consolidations. Title III of the 
bill, relating to insured banks, contains in 
Section 23 new provisions which would 
make it necessary for all bank mergers or 
consolidations to be approved in advance 
by the appropriate bank supervisory agency. 
Thus, the Board’s approval would be neces- 
sary in connection with any merger or con- 
solidation if the acquiring or resulting in- 
stitution would be a State member bank. 
The Board would be required in such a case 
to consider, not only the usual banking 
factors stated in the Federal Deposit Insur- 
ance Act, but also whether the effect of the 
proposed transaction might be to lessen com- 
petition unduly or to tend unduly to create 
a monopoly. On the question of competition, 
the Board would be required to consult the 
Comptroller of the Currency and the Federal 
Deposit Insurance Corporation and would 
be authorized to request the Attorney Gen- 
eral’s opinion with respect to that question. 
The Board believes that these provisions 
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would fill a gap in the present law. They 
would insure consideration by the Federal 
bank supervisory agencies, on a substan- 
tially uniform basis, of the impact of bank 
mergers upon competition in the banking 
field. A separate bill along the lines of these 
provisions of Section 23 of Title III of the 
pending bill was passed by the Senate last 
year and was endorsed by the Board, as well 
as by the other Federal bank supervisory 
agencies. 


PROVISIONS OF TITLE II QUESTIONED 

BY THE BOARD 

There are two provisions in Title II of the 
bill which, while not of the greatest im- 
portance, would make changes in present 
law which in the Board’s opinion would not 
be desirable. 

Removal of officers and directors—Sec. 29. 
Provisions for the removal of directors and 
officers of member banks, which are now 
contained in Section 30 of the Banking Act 
of 1933, would be repeated in substance in 
Section 29 of Title II of the bill as far as 
State member banks are concerned. Cer- 
tain changes would be made in these provi- 
sions as to which the Board would have no 
objection. The Board would, however, ob- 
ject to one of the proposed changes. Under 
the Administrative Procedure Act, agency 
action may be set aside on judicial review 
if the reviewing court finds that such action 
was “unsupported by substantial evidence.” 
Despite this provision, the bill would include 
a statement that any hearing held in connec- 
tion with the removal of a director or officer 
of a State member bank shall be held in ac- 
cordance with the provisions of the Ad- 
ministrative Procedure Act and be subject 
to review as therein provided, except that 
the review by the court shall be upon the 


“weight of the evidence.” The Board sees 
no sound reason for this departure from the 
general rule laid down in the Administrative 
Procedure Act and the Board questions 
whether it is desirable to single out the type 
of action here involved as an exception from 
the “substantial evidence” rule uniformly 
applied in the case of all other agency ac- 
tions. Application of the “weight of the 
evidence” rule would, of course, mean that 
the decision of an expert administrative 
agency in proceedings for the removal of 
a bank director or officer could be upset 
by a reviewing court even though that 
decision was clearly supported by substantial 
evidence. 


Use of reserves of holding company affiili- 
ates—Title II, Sec. 33. Mention has already 
been made of one change which would be 
made by the bill with respect to the reserve 
of readily marketable assets required by 
present law to be maintained by holding 
company affiliates. Another proposed 
change in this respect would be to permit 
a holding company affiliate to use such 
reserve for additions to capital of affiliated 
banks as well as for the replacement of 
capital in such banks. This reserve was 
originally intended to enable a _ holding 
company affiliate to come to the aid of its 
subsidiary banks in times of stress or emer- 
gency. The Board questions whether the 
proposed broadening of this provision to 
permit the reserve to be used for capital 
additions would be consistent with the pur- 
poses of the law, since, if it were used in 
normal times for such purposes, it might 
well become depleted and not be available 
when it would be needed in unusual circum- 
stances in order to maintain the sound con- 
dition of the holding company affiliate’s 
subsidiary banks. 
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PROVISIONS OF TITLE I QUESTIONED 
BY THE BOARD 
Most of the provisions of this bill outside 
of Title II have no direct effect upon the 
Federal Reserve System. Title I of the bill, 
however, relating to national banks, includes 
two provisions which are of concern to the 
Board because of their possible effect upon 
the soundness of the banking system. 
Cumulative voting. Under present law 
cumulative voting in elections of directors 
of national banks is mandatory, and this has 
been the case since 1933. Cumulative 
voting is based on the principle of per- 
mitting due representation of minority 
shareholders on a corporation’s board of 
directors. Section 26(c) of Title I of the 
bill would permit cumulative voting only if 
provided for in the national bank’s articles 
of association. The Board feels that the 
principle of cumulative voting is sound and 
questions whether the proposed change 


should be made unless Congress is satisfied’ 


that cumulative voting has produced un- 
desirable results so great as to outweigh the 
obvious justice of giving proper representa- 
tion to minority interests. Since the contents 
of the articles of incorporation of a national 
bank are determined by a majority of the 
bank’s shareholders, it is obvious that the 
practical effect of the proposed change 
would be to eliminate all cumulative voting 
in elections of national bank directors. Al- 
though proponents of this change have con- 
tended that cumulative voting has given rise 
to situations in which minority shareholders 
have been able to place an undesirable in- 
dividual on the board of directors of a 
national bank, the Board doubts whether 
abuses of this kind have been so great as 
to justify abandonment of the basically 
sound principle of cumulative voting. It 
should be borne in mind in this connection 


that minority-elected directors often can 
stimulate other directors to greater activity 
in behalf of a bank and, furthermore, that 
if a minority-elected director should engage 
in unsound activities, he would be subject 
to removal under the law. 

Debt limit of national banks. Section 37 of 
Title I would increase the maximum limit 
of a national bank’s total indebtedness from 
100 per cent of its capital stock to 100 per 
cent of its capital stock and surplus. This 
considerable expansion in the borrowing 
ability of national banks would, in the 
Board’s opinion, be unnecessary and un- 
desirable. Although bank borrowings may 
occasionally be necessary in limited amounts 
and for limited periods in order to avoid 
liquidation of assets that might otherwise be 
necessary, it is a practice that should not 
be encouraged because it tends to dilute the 
cushion of protection which is afforded de- 
positors by a bank’s capital and surplus. 
Enlargement of the borrowing limits as 
here proposed might well encourage national 
banks to hold smaller amounts of liquid 
assets and to rely unduly upon borrowings 
for necessary adjustments. In the case of 
an emergency requiring unusual borrowing, 
the discount facilities of the Reserve Banks 
are readily available. To encourage the 
ability of national banks to borrow outside 
the Reserve Banks would tend to diminish 
the restraining influence that the Reserve 
Banks are directed by law to assert upon 
borrowing member banks which may be 
making undue use of credit for speculative 


purposes. 
ADDITIONAL PROVISIONS RECOMMENDED 
BY THE BOARD 


Before concluding this statement, the Board 
would like to bring to the attention of the 
Committee certain proposed changes in 
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Federal Reserve law which are not included 
in the pending bills but which, in the Board’s 
opinion, should appropriately be incor- 
porated in this legislation. 

Repurchase agreements. For many years 
the Federal Reserve Banks in connection 
with their open market operations have 
utilized repurchase agreements as a conven- 
ient and flexible means of helping to smooth 
out temporary irregularities in the money 
market. These agreements are in the form 
of a purchase and sale and they are used 
only to implement open market operations 
pursuant to regulations of the Federal Open 
Market Committee. However, such trans- 
actions admittedly have some of the attri- 
butes of a loan and present law contains no 
specific reference to these transactions. 
Accordingly, the Board believes that a 
clarifying amendment which would specifi- 
cally authorize such repurchase agreements 
by the Federal Reserve Banks would be 
desirable. 

Fiscal agency operations by the Federal Re- 
serve Banks. Under various provisions of 
present law, the Federal Reserve Banks are 
authorized or directed to act as fiscal agents 
of the United States and of a number of 
departments and agencies of the Federal 
Government. The activities of the Reserve 
Banks as such fiscal agents have increased 
tremendously in recent years. More than 
3,100 of the approximately 18,600 em- 
ployees of the Federal Reserve Banks are 
now engaged full time in fiscal agency opera- 
tions on behalf of more than 25 govern- 
mental agencies in some 50 different capaci- 
ties. It has become increasingly evident that, 
in addition to the general authority of the 
Board to supervise the Reserve Banks, the 
law should contain some more specific 
authority for the over-all coordination of the 
fiscal agency operations of the Reserve 


Banks. In five instances such authority now 
exists; and it would be helpful if it existed 
in all cases so as to make certain that the 
many activities which the Reserve Banks 
are required to perform on behalf of Gov- 
ernment departments and agencies do not 
become inconsistent with the over-all pur- 
poses of the Reserve Banks or unduly 
burdensome. The Board, therefore, recom- 
mends that this legislation include at an 
appropriate place a provision making all 
fiscal agency operations of the Reserve 
Banks specifically subject to supervision and 
regulation by the Board. 


Payment of interest on deposits. Since 
1933, the law has prohibited member banks 
from paying interest on demand deposits, 
directly or indirectly, by any device what- 
soever, and has required the Board of 
Governors to fix maximum rates of interest 
which may be paid by member banks on 
time and savings deposits. Similar pro- 
visions are contained in the Federal Deposit 
Insurance Act with respect to payment of 
interest on deposits by nonmember insured 
banks. For many years, the matter of 
determining whether particular practices 
involve a payment of interest on deposits 
has presented substantial and almost impos- 
sible administrative problems. Questions 
arise, for example, as to whether the furnish- 
ing of free parking facilities, special print- 
ing of checks, lower rates of interest on 
loans to depositors, and numerous other 
practices constitute indirect payments of 
interest under the broad language of the 
statute. In order to make the law more 
workable, the Board recommends that the 
words “directly or indirectly, by any device 
whatsoever” be deleted from the statute and 
that the words “payment of interest” be 
expressly defined as including only cash 
payments made, or credits given, by a bank 
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for the account or benefit of a depositor. 
In the Board’s opinion such a change would 
carry out the basic purposes of the statute 
and at the same time make possible a more 
practical administration of the law. 


In this connection, the Board also recom- 
mends that the law be clarified so as to 
make the same rules as to what constitutes 
a payment of interest on deposits apply to 
member banks and nonmember insured 
banks alike. Obviously this was the intent 
of Congress when the law was originally 
enacted. However, in the application of the 
statute, the Board has ruled that absorp- 
tion of exchange charges by member banks 
is a payment of interest, whereas the 
Federal Deposit Insurance Corporation has 
taken the opposite position with respect to 
nonmember insured banks. As a result, 
member banks in some sections of the 
country have been placed at a serious com- 


petitive disadvantage with respect to non-_ 


member banks, and the check collection 
process has been slowed up by the unneces- 
Sary circuitous routing of checks drawn on 
nonpar banks. If the law should be amended 
as previously suggested by the Board to de- 
fine interest as including only cash pay- 
ments or credits, it is believed that absorp- 
tion of exchange would come within that 
definition. However, if the law should not 
be amended to include such a definition, 
the Board believes that the law should be 
amended either by including an explicit 
statement regarding absorption of exchange 
charges by both member and nonmember 
insured banks, or, in the alternative, by 
authorizing either the Board or the Federal 
Deposit Insurance Corporation to define a 
“payment of interest” for both classes of 
banks. 

It should be emphasized that this recom- 
mendation is made only for the purpose of 





removing existing inequities which have 
arisen in this field and not for the purpose 
of forcing “par clearance” upon banks that 
now charge exchange. The Board’s pro- 
posal relates not to the making of exchange 
charges but to the absorption of such 
charges as a device for paying interest on 
deposits. The purpose is simply to make 
the same rules applicable to all insured 
banks and to preclude situations in which 
nonmember insured banks are permitted to 
absorb exchange while competing State and 
national member banks are not allowed to 
do so. 


With respect to this matter, the report 
of the Senate Banking and Currency Com- 
mittee recognized that the law should apply 
uniformly to both classes of banks, but 
stated that the Board and the Federal 
Deposit Insurance Corporation should re- 
solve the question by developing uniform 
regulations for both member and non- 
member insured banks. However, all efforts 
for such uniform regulations, over a period 
of many years, have proved fruitless. In 
the Board’s opinion, the problem is one 
which can be resolved only by specific 
legislation. 


CONCLUSION 


In view of the length of this statement, it 
may be appropriate in conclusion to say 
again that the Board endorses the general 
objectives of the pending legislation. With 
the few exceptions that have been indicated, 
the Board approves the provisions of the bill 
insofar as they affect the Federal Reserve 
System. Enactment of such a codification 
of Federal statutes relating to financial in- 
Stitutions is long overdue and the Board 
hopes that it will be approved. 
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Problem of Small Business Financing 

















THE BOARD OF GOVERNORS concurs in the 
broad objective of Senate Bill 2160 now 
before your Committee, namely, to fill an 
apparent gap in existing credit facilities by 
providing for a new type of private invest- 
ment institution to specialize in small busi- 
ness financing. 

It seems likely that today the problem of 
small business financing is in the area of 
longer term credit and equity capital rather 
than in that of shorter term credit. This 
view takes into account the fact that business 
activities now require a higher investment 
in tools, machinery, and plant facilities than 
ever before in our history. 

We also base our view in part on infor- 
mation concerning business and credit de- 
velopments we receive from the 12 Federal 
Reserve Banks and their 24 branches. This 
information is derived not only from mem- 
ber banks but also from bankers and busi- 
nessmen through their representation on the 
boards of directors of the Reserve Banks 
and branches and through many other estab- 
lished business and financial contacts. In 
this way it is possible for us at the Federal 
Reserve Board to obtain a fairly complete 
picture of the extent to which credit demands 
in various parts of the country are being met 
in total and by various categories of bor- 
rowers. 

In making our appraisal of the credit 


Note.—Statement of William McChesney Martin, 
Jr., Chairman, Board of Governors of the Federal 
Reserve System, before the Subcommittee on Small 
Business of the Senate Banking and Currency Com- 
mittee, June 20, 1957. 
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situation, we combine these observations 
with careful analysis of a large volume of 
statistical information on loans by banks 


and other financial institutions. From the 
available information, it is possible to draw 
certain broad inferences concerning the fi- 
nancing of small business. 

We know, for example, that most loans 
made by commercial banks are to small 
businessmen. Further insight is obtained 
by studying the rates of interest charged by 
commercial banks on various sizes of busi- 
ness loans as reported to us in a quarterly 
interest rate survey. We are also now in 
the process of developing information from 
a recent loan survey on the location of busi- 
ness borrowers in relation to the institutions 
with which they bank. These and many 
other current efforts throw light on small 
business financing and its problems. 

This kind of information broadly sub- 
stantiates the thesis that the problem of 
small business financing is primarily one of 
long-term credit and equity capital, and that 
financing difficulties arise most frequently 
in the case of ventures where direct financ- 
ing by commercial banks or other institu- 
tions which hold the liquid savings of the 
public is inadvisable. 

There have been a number of attempts in 
recent years to cope experimentally with the 
needs of smaller firms for capital and longer 
term credit. I refer particularly to regional 
development corporations, organized under 
State charter with local financing, that have 
been established in the New England States 
and in some other areas. 
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These organizations have as their main 
objective the removal of impediments and 
imperfections in the market organization 
for supplying intermediate and longer term 
funds to small- and medium-size businesses, 
particularly those situated away from the 
main stream of supply. Assuming the po- 
tential borrower to be a reasonable credit 
risk, sheer lack of knowledge on his part of 
alternative sources of financing may be a 
problem; or a lender may lack the skill nec- 
essary to arrange the appropriate financial 
accommodations for him; or insufficient 
lender competition or facilities in the field 
may cause the difficulty. By acting as inter- 
mediaries, sometimes advancing some funds 
along with those of participating lenders, at 
other times merely bringing borrower and 
lender together, these regional and local 
financing institutions perform a constructive 
function. 

The efforts of these organizations should 
certainly be encouraged, and ways and 
means should be explored to further the 
participation of private commercial banks 
in their activities. Commercial banks, be- 
cause of the demand nature of the bulk of 
their liabilities, must generally limit the ex- 
tent to which they make loans outside the 
field of higher grade, shorter term obliga- 
tions. They can facilitate the operations of 
development companies, however, by help- 
ing to minimize costs of investigating appli- 
cants and by extending loans to these com- 
panies in appropriate circumstances. 

It strikes us as noteworthy that other pri- 
vate investment companies, organized under 
general incorporation acts of the various 
States to specialize in the equity as well as 
longer term debt financing of promising 
small business ventures, do not now exist 
in large numbers. In postwar years, only 
a few have been established. The privilege 


of Federal incorporation might offer some 
advantages and attract the formation of 
additional companies. 

An explanation of the scarcity of private 
companies in this field may lie in two oper- 
ating problems. One is the very high cost 
of original risk appraisal and subsequent 
supervision; the other relates to taxation. 
The bill under consideration recognizes the 
desirability of reducing the tax obstacle. 

As to the role of the Federal Reserve with 
respect to the proposed new financing insti- 
tutions designed to provide longer term debt 
or equity financing for small businesses, it 
would be appropriate, if the Congress sees 
fit, for the Board of Governors and the 
Reserve Banks to perform certain functions 
relating to the activities of such new facili- 
ties. These functions relate to chartering, 
examination, and fiscal agency duties. The 
performance of such duties is consistent and 
compatible with the similar functions now 
performed by the Federal Reserve. 

However, the Board would favor neither 
the financing of such institutions by the Fed- 
eral Reserve by purchase of stock or other- 
wise, nor the exercise by the System of any 
proprietary functions. For example, the 
Board should not have the responsibility to 
“promulgate standards to determine the eli- 
gibility of business enterprises for the pur- 
poses of this Act.” Also, it should not be 
responsible for regulating the borrowing of 
the investment companies. Such activities 
should be specifically governed by the Act 
itself. 

Our views on these matters are based on 
the fundamental objections discussed before 
this Subcommittee two years ago. Basically, 
our concern stems from the belief that it is 
good government as well as good central 
banking for the Federal Reserve to devote 
itself primarily to the objectives set for it by 
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the Congress, namely, guiding monetary and 
credit policy so as to exert its influence to- 
ward maintaining the value of the dollar 
and fostering orderly economic progress. 

While we feel that it is undesirable for 
the Federal Reserve to provide the capital 
and participate in management functions in 
the proposed institutions, this should in no 
way be taken as minimizing our concern 
with the financing problems of small busi- 
ness. Despite the fact that available infor- 
mation on the subject is illuminating, some 
further investigation of the subject might be 
useful. The time required for such an in- 
vestigation would preclude its use in the 
consideration of the pending proposed legis- 
lation, but it might provide valuable factual 
information for future reconsideration of 
the problem. 

A fresh study of the small business financ- 
ing problem might confirm the existence of 
gaps in the present financing facilities and 


techniques, and it might yield important 
by-products. The pointing out of poten- 
tially profitable lending opportunities could 
stimulate private enterprise to fill the indi- 
cated gaps. 

Something like this happened as a result 
of the extensive research directed to con- 
sumer lending methods, practices, and ex- 
perience carried on during the late twenties 
and the thirties. Dissemination of these 
research findings did much to spread knowIl- 
edge of the opportunities of the instalment 
financing device through the financial com- 
munity. This research also led to modifica- 
tions of some State laws governing consumer 
lending. Wider knowledge of opportunities 
and broader legislative authority powerfully 
stimulated the increased provision of con- 
sumer credit facilities, which today make up 
such a large and important segment of our 
existing structure of private financing insti- 
tutions. 





Law Department 


Administrative interpretations, new regulations, and similar material 


Designation of Federal Reserve District 
for Virgin Islands 

The Board of Governors, effective June 19, 
1957, designated the Virgin Islands as being in or 
of the Second Federal Reserve District for the col- 
lection, under Regulation G, of noncash items 
payable in such area, and for the collection, under 
Regulation J, of checks drawn on nonmember par- 
remitting banks located therein. There are set 
forth below texts of the designations. 


For PURPOSES OF REGULATION G 


Pursuant to Footnote 1 of Regulation G, the 
Board of Governors has taken the following ac- 
tion: 


For purposes of Regulation G, the Virgin Is- 
lands shall be deemed to be in or of the Second 
Federal Reserve District, effective on and after 
June 19, 1957. 


For PURPOSES OF REGULATION J 


Pursuant to Footnote 1 of Regulation J, the 
Board of Governors has taken the following ac- 
tion: 

For purposes of Regulation J, the Virgin Islands 
shall be deemed to be in or of the Second Fed- 


eral Reserve District, effective on and after June 
19, 1957. 























FEDERAL RESERVE MEETINGS 


The Federal Open Market Committee met in 
Washington on July 9, 1957. 


CHANGES IN THE BOARD’S STAFF 


Mr. Robert C. Masters was appointed Director of 
the Division of Examinations effective July 1, 
1957. Mr. Masters was employed by the Federal 
Reserve Bank of Boston as an Examiner from 
June 1933 until he joined the Board’s staff in 
1948. He was appointed as Assistant Director 
of the Division of Examinations on December 23, 
1951, and had been serving as Associate Director 
of that Division since November 18, 1956. 

Mr. Masters succeeded Mr. George S. Sloan, 
who retired as Director of the Division of Ex- 
aminations. Mr. Sloan became associated with 
the Board of Governors as a Federal Reserve 
Examiner on June 29, 1934, prior to which he 
had been with the Federal Reserve Bank of Rich- 
mond for approximately seven years. He was 
appointed an Assistant Director of the Division 
of Examinations on November 1, 1946, and had 
been serving as Director of that Division since 
June 1951. 


DEATH OF DIRECTOR 


Mr. William B. Pollard, President, National Bank 
of Commerce in Memphis, Memphis, Tennessee, 
who had served as a director of the Memphis 
Branch of the Federal Reserve Bank of St. Louis 
since January 1, 1952, died on July 11, 1957. 
Mr. Pollard was on the staff of the Board of Gov- 
ernors of the Federal Reserve System beginning 
in 1933, and was Assistant Director of the Board’s 
Division of Examinations from July 1942 through 
1945. From January 1946 to June 1948 he was 
Vice President of the Federal Reserve Bank of 
St. Louis in charge of its Memphis Branch. 


FLOW-OF-FUNDS TABLES 


Detailed flow-of-funds sector and transaction ac- 
count tables for the years 1950-55 corresponding 
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to the revised summary flow-of-funds tables ap- 
pearing in the BULLETIN for April 1957 are now 
available in mimeographed form. Complimentary 
copies may be obtained upon request from the 
National Income, Moneyflows, and Labor Section, 
Division of Research and Statistics, Board of Gov- 
ernors of the Federal Reserve System, Washing- 
ton 25, D.C. 


REVISIONS IN SEASONALLY ADJUSTED DEPOSITS 
AND CURRENCY 

Revised seasonal adjustment factors for demand 
deposits adjusted and currency outside banks, 
together with unadjusted data and revised season- 
ally adjusted figures for each series, are shown on 
pages 828-829 of this BULLETIN. 


ADMISSION OF STATE BANK TO MEMBERSH'P 
IN THE FEDERAL RESERVE SYSTEM 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period May 16, 1957 to June 15, 1957: 
Minnesota 


Duluth _. Northwestern Bank of Commerce 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 


Semiannually Issue Page 
ing offices: 
a of in number of.... Feb. 1957 212 
On, and not on, Federal Reserve Par 
Et SEE cn ccanesasepeess Feb. 1957 213 
S firms, detailed debit and 
BS BRRREGED. ccccccccccccccccccs Mar. 1957 336 
Annually 
Earnings and expenses: 
Federal Reserve Banks............. Feb. 1957 210-211 
Member banks: 
BEvcecneesececeecoces June 1957 710-718 
First half of year............++++ Oct. 1956 1248 
Insured commercial banks.......... June 1957 719 


Gear iecectarsexcegsssusss Apr. 1957 472-473 





J 
Banking and monetary statistics, 1956.. (Mey 1957 582-585 
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National Summary of Business Conditions 


Released for publication July 15 














Industrial production in June remained at the 
April-May rate. Residential construction activ- 
ity increased, and total nonagricultural employ- 
ment, personal incomes, and retail sales continued 
at record levels. Average wholesale prices ad- 
vanced somewhat from early June to early July. 
Total bank credit expanded sharply and security 
prices firmed. 


INDUSTRIAL PRODUCTION 


Output of factories and mines, as measured by 
the Board’s preliminary seasonally adjusted index, 
was unchanged in June at 143 per cent of the 
1947-49 average—four points below the Decem- 
ber 1956 peak but two points above June a year 
ago. Utility output of electricity advanced to a 
new high, 5 per cent above June 1956. 

Output of durable goods changed little. Auto 
assemblies increased and television production 
recovered sharply further. Over-all activity in 
producers’ equipment lines edged off further, but 
was moderately above a year ago. Steel mill 
operations, as in May, were 86 per cent of 
capacity, and output of building materials was 
maintained. By early July, cement production 
was significantly reduced by work stoppages; steel 
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Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for June. 
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production and auto assemblies were also cur- 
tailed, mainly because of the holiday. 

Production of textiles and apparel was stable in 
June at the reduced level of recent months. Work 
stoppages continued in the rubber products in- 
dustry and output remained at the curtailed April- 
May rate. Activity in the paper, printing, and 
chemicals industries continued at advanced rates. 

Minerals production was maintained close to 
record levels. Output of coal increased and stone 
and earth minerals continued at high levels, while 
extraction of metal ores and crude petroleum 
declined. 


CONSTRUCTION 


Construction contract awards rose sharply in 
May, and in the first five months of the year 
slightly exceeded the level of the corresponding 
period in 1956. In June the number of private 
housing units started was unchanged at a season- 
ally adjusted annual rate of close to one million 
units. Reflecting an increase in residential build- 
ing, the seasonally adjusted value of new construc- 
tion put in place advanced slightly to a new 
record. 


EMPLOYMENT 


Seasonally adjusted nonfarm employment was 
unchanged in June at the record level of 52.6 
million. Manufacturing employment declined 
slightly further while employment in nonmanu- 
facturing industries continued to rise. Unemploy- 
ment increased somewhat more than seasonally— 
to 3.3 million—as a large number of students 
entered the labor market seeking summer jobs. 
The average workweek at factories rose slightly 
and, with hourly earnings also higher, average 
weekly pay increased to the highest level of 
the year. 


DISTRIBUTION 


Seasonally adjusted dollar sales at retail stores 
in June remained at the record level of the previ- 
ous six months and were about 3 per cent above 
a year earlier. Unit sales of new autos increased, 
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and for the first time this year exceeded the year 
earlier rate. Sales at department stores recovered 
further and the advance continued in early July. 


AGRICULTURE 


Total crop production this year was officially 
forecast as of July 1 to be smaller than in 1956. 
Largely reflecting the soil bank programs, cotton 
acreage in cultivation on July 1 was 15 per cent 
smaller than last year and the prospective wheat 
crop was off 6 per cent. While the forecasted 
corn crop is 13 per cent smaller, the total feed 
grain harvest is indicated to be close to last year’s 
output. Pasture conditions as of July 1 were 
above average, and a record hay crop was in 


prospect. 
COMMODITY PRICES 


The general level of wholesale commodity 
prices advanced somewhat from early June to 
early July. Prices of steel were raised about 4 
per cent and a few metal products were in- 
creased. Prices of copper, lead, and zinc declined 
further. Among agricultural commodities, live- 
stock and meat prices increased further while 
some other foodstuffs declined. 

The consumer price index continued to rise 
from mid-April to mid-May. Increases among 
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Bureau of Labor Statistics indexes. ‘Other’ wholesale prices 
exclude processed foods, included in total but not shown 
separately. Monthly figures, latest shown: May for consumer 
prices, and June for wholesale prices. 


services and foods were partly offset by decreases 
in fuels and some other commodities. 


BANK CREDIT AND RESERVES 


Total credit at city banks rose $2 billion be- 
tween early June and early July, mainly reflecting 
heavy business borrowing in mid-June to meet in- 
come tax payments and bank acquisitions of new 
Treasury tax anticipation bills in early July. Dur- 
ing June, banks had reduced substantially their 
holdings of U. S. government securities. 

Average member bank borrowing from the 
Federal Reserve exceeded excess reserves by 
about $570 million in the four weeks ending July 
10, somewhat more than in the previous four 
weeks. Reserves absorbed through currency out- 
flow and an increase in required reserves exceeded 
those supplied through Federal Reserve purchases 
of U. S. Government securities and an increase 
in float. 


SECURITY MARKETS 


Yields on U. S. Government securities, follow- 
ing an extended rise to new postwar record levels, 
declined in late June and early July. Yields on 
both corporate and State and local bonds rose 
further after mid-June, but declined somewhat in 
early July. After a moderate decline, common 
stock prices rose to a level slightly above the 
previous 1957 high reached in mid-June. 
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Weekly average market yields for long-term U. S. Govern- 
ment 242 per cent bonds and for longest Treasury bills; latest 
shown are for week ending July 5. 
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Financial and Business Statistics 























* United 
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Member bank reserves, Reserve Bank credit, and related items........ res 775 
Reserve Bank discount rates; reserve requirements; margin requirements... . 778 
I i cae oko bliee neater AS 779 
Bank debits; currency in circulation... ..... 2.2.0... cece cece sce eeeee: Sssitinsi sian a 
All banks: consolidated statement of monetary system; deposits and currency _. 784 
See GE. § cake hb bcs co birder ees cabenyeN ce bees ce bss Ks a 
ee rrr 6 be ee ee ne er ae . 788 
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ow nd ae nce > ARR Ld BE EE a ees aes 793 
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Selected indexes on business activity ..................0.000 000. 812 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 







Weekly averages of daily figures 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 























Deposits, other 











Reserve Bank credit outstanding 
than member bank Member bank 
Treas- reserves, reserves 
U. S. Govt. securities ury Cur- | Treas-| with F. R. Banks 
cur- | rency | urv 
Week Gold | rency in cash 
ending Held stock | out- cir- | hold- 
Bought} under stand-| cula- | ings 
out- | repur- ing tion Treas-| For- | Other | Total Re- 
right | chase ury | eign quired 2 
agree- 
ment 
Averages of 
daily figures 
1956 
DP Desccecad 299} 23,243 56 21,743) 5,023) 30,181 786 575 338 385 18,359 
BN .Wexcoeced 23,252 100 21,768) 5,025) 30,296 781 555 334 321 18,295 
Bt Bicscocced 23,226 53 21,769} 5,026) 30,359 789 563 378 314 18,241 
DE Bbecccvces 23,200 10 21,770} 5,028) 30,317 781 594 319 310 18,275 
Be Weicepeced ' 23,359 53 5} 21,771} 5,032) 30,327 785 507 297 328 18,227 
BOE. Goccooned 23,406 97 21,782) 5,032) 30,505 782 429 305 310 18,217 
Oe) ee 23,491 25 ° 5,033) 30,542 779 398 332 299 18,233 
> eee  - ae 21,798} 5,033) 30,541 774 535 331 317 18,500 
FORD FE snccemes 23,478} 23,452 26 21,799) 5,033) 30,485 781 570 297 290 18,435 
Bile Byocevded 23,748 43 21,806) 5,032) 30,765 773 493 298 298 18,430 
2 eee 23,826 10 21,826) 5,031) 30,923 770| 437 309 18,285 
3. a 123,490] 23,487 3 21,827) 5,031) 30,808 768 595 320 278 18,240 
PE Bice cevass i eee 21,8 5,032) 30,632 773 556 288 267 18,187 
Aa, Bisciccad Bc scccce 21,829) 5,034) 30,575 772 519 284 273 18,115 
BE, Basinnseed  < eeenee 21,855| 5,035) 30,633 769 5 319 284 18,018 
-* ee 23,418 21 21,8 5,036) 30,681 773 539 335 277 18,014 
yp % seer ey ’ 128 21,856) 5,037) 30,654 778 485 293 266 18, 
P| Se 23,592 30 21,857} 5,041) 30,618 776 481 318 282 18,375 
eee 23,818 31 21,861) 5,042) 30,786 771 427 379 251 18,357 
oS 3,829 29 21,883) 5,042) 30,910 770 518 381 252 18,394 
OS ee’ 23,673 18 21,883) 5,043) 30,810 771 453 345 235 18,524 
Sept. Boccceses 23,555 21 - 5,044) 30,714 774 651 331 219 18,477 
i ee 23 ,602 95 21,884) 5,046) 30,769 776 551 325 214 18,456 
Ge, Dis essaan , 766 74 . 5,046) 30,880 770 489 405 227 18,322 
Ge, Binsasccee 23,846 14 21,910} 5,047; 30,953 775 388 373 429 18,313 
Ss See _ - arr 1,909) 5,048) 30,864 777 5 293 291 18,574 
Ge, Mizacsecas " 40 21,909} 5,051} 30,795 780 539 285 292 18,451 
ee Se 23,766 58 21,909} 5,054 ,963 781 501 284 345 18,443 
ee 23,882 58 21,910) 5,056) 31,141 773 446 321 397 18,377 
POOR. Bt asceenes 23,959 74 21,910) 5,055) 31,269 771 44! 303 18,701 
ss SS 24,110 92 21,910) 5,056) 31,355 772 436 307 252 18,754 
GOR. Derccsowe 24,287 117 21,953) 5,060) 31,451 770 408 344 228 18,682 
WR.. Bee xseces 24,493 159 21,924) 5,062) 31,660 775 357 342 264 18,653 
seer 24, 296 21,927) 5,064) 31,835 776 498 389 18,922 
TB. Diecsesed 24,574 332 21,949) 5,066) 31,992 765 635 393 258 19,086 
1957 
Sans. Beaseasiat 24 24,610 384 21,949) 5,066) 31,829 777 395 374 335 19,110 
ee ,601 87 21,949) 5,066) 31,479 783 352 323 287 18,971 
Rem, Biaccexsnd Bagels oceese 21,950) 5,066) 31,108 786 293 320 267 18,765 
MM. Bisecsove P - 0 ever 21,951} 5,067| 30,827 798 199 324 268 18,724 
BM. Weescosat 23,4 - pa 22, 5,068 809} 420 329 258 18,550 
Feb. Grccesise 23,411 24 22,251) 5,070) 30,596 817 534 333 276 18,445 
PUR. Besoccisesd 23,190 74 22,252) 5,070} 30,641 820 377 366 18,265 
ee 22,958 11 22,303) 5,071) 30,605 815 173 307 226 18,309 
WO. Br acsssena Es ctcces , 303) 5,073) 30,544 815 297 334 382 18,218 
Mar. 6escccese 22,895 18 22,304| 5,077) 30,566 813 479 329 212 18,231 
Bt Chsccocsean 22,934 45 ,304| 5,079) 30,609 812 471 297 201 18,205 
Mar. 20..ccccce 3,064 114 22,305| 5,080) 30,589 811 302 300 199 18,578 
Mar. 27....++++)23,094] 23,051 43 ,305|} 5,083) 30,502 813 353 334 205 18,362 
Se? eee 23,040 149 22,306) 5,086) 30,589 808 517 294 314 18,525 
; > Sey 23.040 222 22,307) 5,088} 30,655 814 387 340 305 18,523 
ps, Seer 23,146 136 22,313) 5,089) 30,681 808 478 344 300 18,556 
pS 23,169 68 22,317} 5,092) 30,610 791 456 390} 454 18,639 
Sew. Rescanced i ae 22,318| 5,094) 30,499 793 419 352 291 18,621 
a =e 23,125 XS 22,318) 5,095) 30,589 795 504 366 275 18,495 
2. eee 23,033 50 22,319] 5,096) 30,654 787 479 366 241 18, 368 
Oe ee Mese6ess 22,320) 5,098) 30,645 790 525 362 273 18,284 
ge ee 22 ,90 29 ‘ 5,102) 30,660 794 562 358 279 18,264 
ee 22,950 160 22,620) 5,104] 30,837 792 485 357 323 18,378 
eee 22,926 46 22,621) 5,106) 30,903 791 463 379 276 18,330 
eee 22,880 50 22,621} 5,106} 30,904 782 518 389 335 19, 148]718 , 537 
Juma BB... .006: 22,888 63 22,622) 5,106) 30,849 776 477|. 407 254 19, 1711718, 603 



























































» Preliminary. 





For other footnotes see following page. 








BANK RESERVES AND RELATED ITEMS 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 





Reserve Bank credit outstanding Deposits, other 

than member bank Member bank 
gt | __ reserves, reserves 

U. S. Govt. securities | | _| with F. R. Banks 














| | Dis- 
Held | | counts} 
| under | and Total! 

ad- 
vances 








Averages of 
daily figures 


1,263 

910 
1,198 
1,182 
1,300 
1,633 27; 156 





25,905 
24,912 
24,968 
25,411 
25,041 
25,189 


Midyear or 
year-end 


1929—June 
1933—June 








19059 


18 , 882 
18,576) 
18 ,629 
18,864 
19,049 
18 , 376}718 ,526 


Wednesday 


Apr. ; 3 22 , 818 1,205)19, 195] 18.643 
Apr. , , ’ 823 1,204)18,922] 18,505 
Apr. 23, 109 797 1,202/18,915] 18.685 
Apr. 22/318 799 1,201|18,872] 18,632 


May j 22,318 . 803 19,123] 18,641 
May 23/180} 23 804 ; 30,604 792 18,779] 18,438 
May 795 18,769] 18,367 
May 15090 30,580| 796 18,494] 18/274 
May 22;950 30,818| 797 18,685] 18,403 


June . 2,950 58) S ; 30,850} 796 18,536] 18,381 
June ; , 889 : ’ , 30, 881 791 424 068/19 031} 18,412 
June 22, 2,871) 1,044 J a ‘ 30,837 784 602 19 ,052}718 ,675 
June : 2 oe 24| 1,029 24° 785 22,622) 5, 30,890 770| 456; 410 — 


? Preliminary. * Revised separately in this table, but are given for end-of-month and Wednesday 
1 Includes industrial loans and acceptances; these items are not shown doves in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 
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BANK RESERVES AND RELATED ITEMS 





RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


[Averages of daily figures. ! 


In millions of dollars] 
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‘ Copel eure € . - Coad snare . 
A city e- Coun- city ban e- Coun- 
Item and period = ry try Item and period = a try 
banks | New | Chi- banks banks | New | Chi- | banks | >8nks 
York cago York cago 
Total reserves held: Excess reserves :2 
ee 18,735 4,264 1,119 7,775 5,577 | 1956—May............ 467 10 2 49 406 
ere 18.933 4,354 1,133 7,784 , 662 ites cand dead 575 13 4 78 479 
BS is 5 bach aan ee 18,836 4,237 1,129 7,796 5,675 Pieced 4eube 599 12 3 89 496 
Aug. 18,783 4,236 1,130 7,783 5,633 Aug. 559 10 1 79 469 
a ress 19,024 4,288 1,120 7,885 5,732 Sr Sa See ee 80 498 
| See 18,939 4,222 1,111 7,869 5,736 Seen 520 8 4 52 456 
ns seencteaull 19,169 4,244 1,122 7,960 5,843 Sd waltveandaed 590 13 3 83 491 
kates sean 19,535 4,448 1,149 8,078 5,859 Se vee 651 57 12 96 488 
OOP, 0000 0 vendiean 19,295 4,316 1,126 7,996 > BE J errr $23 —10 —2 58 478 
_ ae 18,816 4,205 1,107 7,781 5,722 | eee cnn 514 a 66 443 
| eer 18,884 4,341 1,102 7,746 5,696 ae 518 14 4 60 440 
SR 19,087 4,307 1,097 7,921 5,762 BR isavecevenia 506 -1 —1 65 443 
| Se ae te 18 ,827 4,234 1,101 7,794 5,697 re 465 13 56 393 
Week ending: Week ending: 
a 18,818 4,192 1,095 7,755 5,777 | 1957—May 22......... 535 9 3 51 472 
4 eee 18,616 4,200 1,098 7,748 ‘ 350 6 1 62 281 
3 eee 18,846 4,270 1,105 7,758 468 11 | 56 402 
cS eee 18,834 4,234 1,113 7,725 503 —4 4 53 450 
eee 19,148 4,368 1,135 7,794 P608 20 4 47 537 
eee 19,171 4,388 1,141 7,839 ?563 17 2 47 P497 
4,254 1,117 7,726 
4,341 1,130 7,706 971 98 155 517 201 
4,225 1,127 7,707 769 46 115 434 174 
4,227 1,129 7,704 738 119 50 433 136 
4,288 1,120 7,805 898 168 74 461 195 
4,214 1,107 7,817 792 204 93 377 118 
4,231 1.119 7,877 715 200 118 299 98 
4,392 1,138 7,983 744 226 143 276 99 
688 147 97 300 144 
4,327 1,129 7,938 
4,200 1,107 7,715 407 30 38 229 110 
4,326 1,098 7,686 640 129 53 314 144 
4,308 1,097 7.855 834 116 257 302 159 
4,221 1,098 7,739 1,011 210 329 173 
117 169 422 201 
1957—May 22.......... 18,284 4,183 1,092 7,704 5,305 | Week ending: 
_ ) er 18,264 4,194 1,097 7,685 $,288 | 1957—May 22......... 772 71 148 406 147 
CS Se 18,378 4,259 1,106 7,702 5,311 883 34 132 472 245 
Se 18,330 4,238 1,109 7,672 §,311 888 86 58 S11 233 
cS P18,537 4,348 1,130 7,746 | 5,313 1,051 181 49 565 256 
ae ?18,608 4,372 1,139 7,792 | ?5,305 1,089 280 42 541 226 
1,003 234 27 504 238 
May 1956 
Deposits: — 504 —88 —153 — 468 205 
—194 —33| -1l1| —356 305 
Gross demand deposits: —139 — 108 —48 —344 360 

, pena 114,067 | 23,106 5,952 | 44,796 | 40,213 | — 339 — 158 —73 — 382 274 
Interbank.......... 12,131 3,958 1,121 $, 1,212 —213 — 204 —93 —297 380 
rrr 101,936 | 19,149 4,831 | 38,956 | 39,001 —195 —192 —114 — 246 358 

Net demand deposits?....] 98,911 [| 20,451 5,262 | 38,334 | 34,863 —154 —214 —140 —193 393 
Time deposits........... 40,829 3,282 1,292 | 16,510 | 19,745 —37 —90 —85 — 204 344 
Demand balances due 

from domestic banks...]| 5,988 66 105 1,902 3,915 117 —40 —40 —172 369 

— 126 —123 —53 — 249 299 
—316 —101 —253 — 242 280 
May 1957 — 505 — 300 —210 — 263 269 
—~ 444 — 104 —165 — 367 192 
Gross demand deposits: Week ending: 

, RCP paged ght 14,304 | 22,913 5,896 | 44,740 | 40,756 | 1957—May 22......... —237 —62 —145 —355 325 
DNR 0k deeawa 12,278 4,106 1,106 5,798 1,268 | ee — 533 —28 —131 —410 36 
ss Pee 102,026 | 18,807 4,790 | 38,941 | 39,488 ae —420 —75 —59 —455 169 

Net demand deposits? . . .] 98, 20,161 5,160 | 38,047 | 35,273 2 ree — 548 — 185 —45 —512 194 

Time deposits........... 44,340 3,778 1,317 | 17,801 | 21,445 ) | er P—481 —2 —38 —494 P311 

Demand balances due PONG Bnd v ceed p—440 —217 —25 —457 259 
from domestic banks...] 6,030 53 102 1,927 3,948 



































? Preliminary. 


1 Averages of daily closing figures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 

2 Weekly figures of required, excess, and free reserves of all member 





banks and of country banks are estimates. 
3 Demand deposits subject to reserve requirements, i. ¢., gross demand 
deposits minus cash items reported as in process of collection and demand 


balances due from domestic banks. 


4 Free reserves are excess reserves less borrowings. 








778 DISCOUNT RATES 








FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 



































| 
Discounts for and advances to member banks Advances to individuals, 
omnes eee, mee - partnerships, or corpora- 
i her than member 
Advances secured by Government | tons ot : 
obligations and discounts of and Other secured advances me ap by Te 
Federal Reserve Bank advances secured by eligible paper | [Sec. 10(b)] - aoe . = g 
(Secs. 13 and 13a)! (last par. Sec. 13) 
Rate on | In effect Previous | Rate on | In effect Previous | Rate on | In effect Previous 
June 30 beginning— | rate June 30 beginning— rate June 30 | beginning— | rate 
Ree, oes eee 3 | Aug. 28,1956 | 2% 3y Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
New York. . i achvae banwonele 3 | Aug. 24, 1956 2% 3y Aug. 24, 1956 3% 3% Aug. 24, 1956 3y% 
NESSES Se an 3 | Aug. 24, 1956 2% 34% Aug. 24, 1956 3% 34 Apr. 13, 1956 3% 
Cleveland.... nie bration wane We 3 | Aug. 27, 1956 2% 34% Aug. 27, 1956 3% a Aug. 27, 1956 34% 
SS Ee reer 3 | Aug. 24, 1956 2% 3 Aug. 24, 1956 3% 4 Aug. 24, 1956 3y 
Atlanta. .. at ee in kenadaed 3 | Aug. 28, 1956 2% 31 Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
«6 dis bob ot ck eatnateae es 3 | Aug. 24, 1956 2% 3y Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
I 55% 6 singed ke abarweha ; 3 | Aug. 28, 1956 2% 3y Aug. 28, 1956 34% 4 Aug. 28, 1956 3y% 
Fe Or 3 | Apr. 13, 1956 24% 3y Apr. 13, 1956 3 4% Apr. 13, 1956 3% 
Kansas City. . Sek Vda wae wee 3 Aug. 31, 1956 2% 34% Aug. 31, 1956 3% 4 Aug. 31, 1956 3% 
Dallas..... aan dce Rie on 3 | Aug. 28, 1956 2% 3 Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
eee RR 3 | Apr. 13, 1956 24% 3} Apr. 13, 1956 3 4 Apr. 13, 1956 34% 











! Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 





Date effective Rate Date effective Rate 
19390—Feb. 7... ....000: 4 1942—Oct. 30.......... 24 
Saree 34 1946—Apr. 25.......... 2 
> eee 3 1948—Jan. 12.......... | 1% 
See 24% CS Se | 1% 
Dec. 24... ae 19S0—Aug. 21.......... | 1% 
1991—BMiny 8... ...c000: 14 1953—Jan. 16.......... | 2 
Cee We véccccvseal Bae 1954—Feb. 5.......... | 1% 
7 | eee 3 rT Sages | 4 
1932—Feb. 26......60--- 3 ee SS 1% 
DO Bie cdviceniact aan OS Se 2 
OS eS eee 34 eee | 2% 
pe PRPs 3 eee | 24% 
Co. adaeke 24% 1956—Apr. 13..........| 2% 
= Neaase 2 CS eee a. 
a “i Gereenrer 1% 
S957 —Aee, 27... cv ccccces 1 In effect July 1, 1957..... 3 





1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 

Notre.—Repurchase rate on U, S. Govt. securities. In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 
(rates in percentages): 1955— May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 


Feb. 20,| Jan. 4, Effec- 
Prescribed in accordance with 1953 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 

1955 1955 1955 





Regulation T: ; 
For extensions of credit by brokers and 








dealers on listed securities............ 50 60 70 

ONG COIN 6 o iccicdendsweenn un dead 50 6 70 
Regulation U: 

For loans by banks on stocks.......... 50 60 | 7 





1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 


months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 

















Net demand deposits ! Time deposits 
| a | , | Central 
Effective date . 
of change me Reserve | Coun- “a Coun- 
: ie a Pe 
city . | reserve . RA 
banks | banks | banks | icity banks 
anks 
| | 
1917—June 21........ 13 | 10 os -. 3 
1936—Aug. 16........ 1914 15 10% 444 414 
1937—Mar. 1........ 22% | 174% 12% | 5% 5% 
BN Whos 0:0: ennai 26 | 20 | 14 | 6 6 
| | | | 
1938—Apr. 16........ 22% | 17% | 12 5 ; § 
1941—Nov. 1........ 26 20 | 14 | 6 | 6 
1942—Aug. 20........1 24 De cartantee SED See eae Ride te 
| See 22 ee Pree RO Be re eee eewae 
a. Mawskeesa 20 ESE RR een Ee Eiittoare/ tie 
| | 
1948—Feb. 27........ keg SE BRP Set Ones Pees ee ere 
3 ee 24 ea ehine a ee ee low eiale «2 
Sept. 16, 24*....] 26 | 22 | 16 | 7% | ™% 
| | | 
1949—May 1, 5*..... 24 21 | 15 . 3 7 
June 30, July 1*.J........ 20 14 | 6 6 
Aug. 1, 11*....] 234% 1944 13 > Dawei 
Aug. 16, 18*....] 23 le ee rg 
See ee a ge Bee eee eet 
Res Busacrete 22 |} 18 SS ee A RR AR a 
195i—Jan. 11, 16*....§ 23 19 | 13 . «@ 6 
Jan. 25, Feb. 1*., 24 20 eB. ee a ee 
1953—July 1,9*..... 22 19 | 13 | Pee er eee 
19$4—June 16, 24*....J 21 |........ Be beet a yw 
July 29,Aug.1*.f 2 18 a... Weeeeuen vere ee 
In effect July 1, 1957...] 20 18 | IE ee ee 
Present statutory re- a 
quirements: 
Ds cost pcen es 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 








1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943-June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
— dates (usually Thursdays) are at central reserve city or reserve city 

anks, 
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[In thousands of dollars) 
Wednesday End of month 
Item 1957 1957 1956 
June 26 June 19 June 12 June 5 May 29 June May June 
Assets 

Gold cortetts GOOOUEE 6.0 00s ccccvocvccosccccceces 21,099 , 391)21 099, 392/21 ,099 , 393/21 089, 394/21 ,089, 392/21 ,099, 393/21 089, 393\20, 265, 391 
Redemption fund for F. R. motes..............+05- 45 , 264 837,415 839, 156 840,941 842,662 845 , 262 842,662 843,331 
Total gold certificate reserves... ......0+eee00: 21,944, 655/21 , 936, 807/21 , 938 , 549/21 , 930, 335/21 ,932,054/21 , 944, 655/21 ,932,055/21, 108,722 

Te, is OE ID Bs 5 oc cc cccccdiovsscenees 317,656 317,758 310,122 304 ,930 315,593 288 , 197 308 , 840 241,478 

CN i nnn oes pa eahed voc cccesccesenceesvaese 340 ,989 337,510 323,165 325,782 332,926 338,991 334,747 364,812 

Discounts and advances: 

Pe MET PONIES 5 vec ccccvccccossecreéocests 824,047) 1,043,858) 1,290,512 525,818 943,741 $57,913) 1,157,593 232,232 
FASE MOMMNSNNNST COT, GER. noo oc cccccccccccsccsebescccesesalesccsenscchoreseseses 12,000 . 0 er SP énn cede 
CREE POND cc ce ccccwecgecccccccrsseccesccess 744 725 773 7 748 742 774 904 
Acceptances—Bought outright. ............e2+e0+- 19,916 19,415 19,419 20,718 20,719 20,950 20,692 17,903 
ee IO I nol 06 cccanelscebscseonkibocas 4448s ne-eeh ene sie Boece oeipe . een 567 

U. S. Government securities: 

Bought outright: 
Ds cnhactehcbebep Chbennetdeedstieeeeveawn 175,213 135,213 153,963 214,763 214,763 258,913 214,763 823,970 
Certificates —Specia en ee Se Le aR a Se Eee 
od 00 066500600000 0060880088 11,362, 199)11, 362, 199/11, 362, 199) 11, 362, 199)11, 362, 199)11, 362, 199|11, 362, 199/10,932, 699 
PIR ovo casei cece cccccctecceenensseyesene 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 9,153,913 
RG hdc cucenens de ecsesvest@basanitexeel 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
yf ee 22,910, 575|22, 870, 575/22, 889 , 325/22, 950, 125|22, 950, 125|22, 994, 275|22 ,950, 125|23, 712, 332 
ee eee re eee Serr 157,800 63,200 40,600 157,400 45,400 
Total U. S. Government securities........... 22 , 910, 575|22, 870, 575|22, 889 , 325/23, 107 , 925/23 ,013 , 325|23 ,034, 875/23, 107, 525\23 , 757,732 
Total loans and securities...........ceseeeee 123 , 755, 282)23 , 934, 573|24, 200,029) 23 , 667 , 225/23 ,998 , 533 23,616,087 24,298 , 584/24, 009 , 338 

ian Gann Resales BOD: 00 ccccnccccsscevescwewes 22 22 22 22 22 22 22 22 

SNE GUE MEINE. od.cccccncecocensesenretess §,224,025| 6,979,766) 4,977,961) 4,478,662) 4,757,915) 4,866,930) 4,471,668) 4,706,794 

CE DI os 0 ccc ccccccersececcceseesssesrenen 79,170 78,919 78,387 78,162 8,193 9,112 78,155 67,8 

GHG AAT. oc ceccccccesccccecoccvsssesuseceent 219,946 208 ,070 216,250 203 ,627 190,431 227 ,727 194, 266 217,951 

Seo . cncinnchcnesencseaiamaiaell 51,81, 745/53,793,425|52,044, 485 50, 988, 745 51,605,667 667/51, 361,721 51,618, 337/50, 716,917 
— at tat asta deta — puenerasinngpiselensdplianpenmmmanianant / 
Liabilities 

PaGered Rasstve ROME. cc cc cccccccccccevesvececess 26 , 535, 315|26, 485 , 740/26, 515, 989)}26, 481 , 302)}26,472,513)26, 681 , 837/26, 475 , 827/26, 367, 109 

Deposits: 

Weer Dek CORNTGES. oc cccccccccsvcssececess 18 ,628 , 208/19 ,051 ,894/19,031 , 242/18, 535,824)18, 684, 731/18, 375, 584)19,048 ,924)18,442,853 
U. S. Treasurer—general account..........+++6: 455,524) 601,901 423,527 379,753 487 , 273 498, 128 568 , 299 2,403 
FOSGIER . cc cccccccvccccccccccccecoseseeceesess 409 , 806 369 ,987 394,814 360 , 142 363 ,963 449 029 360 , 246 296 ,698 
GE sbad cciccdcsbvcccesccessonsaveeboanesas 272,165 282,553 271,806 269 , 297 282,732 307 ,615 274,456 313,442 
Cy eer 19, 765, 703|20, 306, 335/20, 121 , 389/19, $45 016/19, 818, 699/19, 630, 356|20, 251, 925|19, 575, 396 
Deferred availability cash items................+- 4,194,616) 5,627,067! 4,044,347) 3,609,575) 3,973,690) 3,667,500) 3,545,981) 3,496,753 
Other liabilities and accrued dividends!............ 2,638 21,635 21,124 21,895 20,425 11,904 21,277 15,164 
Deed HAN avskccebanisiceeal 50, 518, 272|52, 440, 777/50, 702, 849/49, 657, 788/50, 285, 327/49, 991 , 597/50, 295,010|49, 454,422 
Capital Accounts 

Capieal paid th...... .ceseccsescccsesccecsacesss sed 332,672 332,433 332,205 332,174 332,111 332,696 332,161 315,742 

Surplus (Section 7)......ccccccccccccscccccccesces 747 , 593 747 , 593 747 593 747 , 593 747 , 593 747 593 747 , 593 693,612 

Surplus (Section 13b).....ccrcccccccccccccecccece 27 , 543 27,543 27,543 27, 543 27 , 543 27 , 543 27,543 27,543 

Other capital accoumts. ...ccccccccccceccccccccccs 255 , 665 245 ,079 234,295 223 ,647 213,093 262 , 292 216,030 225 , 598 

Total liabilities and capital accounts......... pt, 881, 745 53, 793, 425 52, 044, 485 50, 988, ,745 SI, 605, ,667|s st, 361, 721/51 ,618, 337/50, 716,917 

Ratio of gold certificate reserves to deposit and F. R. mS: ans | woe x | ek re Nae 
note liabilities combined (per cent).............+. 47.4 46.9 47.0 47.6 47.4 47.4 46.9 45.9 

Contingent liability on acceptances purchased for 
foreign correspondents bedaeoceseneneeeseeeueses 61,411 62,625 63,239 62, 593} 59,819 62,186 62,637 44,786 

Industrial loan commitments... ..........6-6e00e005 1,778 1,800 1,752 1,803) 1,820 1,780 1,794 2,565 

' 
Maturity Distribution of Loans and U. S. Government Securities? 

Discounts and advances—total..........eeeeeeeees 824,047} 1,043,858] 1,290,512 537,818 963,741 557,913} 1,169,593 232,232 
. bel .. Perrerrrerrirririre Ty 818,947) 1,015,696] 1,284,547 $30,593 953,544 532,868] 1,067,186 219,204 
16 days 0 9O Gay... ccccccccccccccccccsccsess ‘ 28 , 162 5,965 7,225 10,197 25,045 102,407 13,028 
OF Gane 00 BPO. 6. cc ccccccccccccccrcc ese ede sbcerceuelee ve ve shesheeeee ss ctslseses's 5 ck shs 600s ckmalpnesen sed sle tebe é¥escieeeevee sen 

Geoestriet Behe — SORE. once ccccccccccecescesesces 744 725 773 764 748 742 774 904 
Pe OS Gin ccc cccccconceccesoeeneercsces 62 63 61 $2 362 62 52 11 
16 days tO 9O GMS... cccccccccccccccccccesees 29 29 30 30 39 29 30 64 
sc osnnceyecensobsshe sheen 463 441 490 481 146 460 491 478 
Over | year to 5 years...... on 190 192 192 201 201 190 201 351 

Acceptances—total.....cccccccccccccccsccccscecs 19,916 19,415 19,419 20,718 20,719 22,557 20,692 18,470 
Were 15 GaFG.n ccc cccccccccccccccccccsccccens 5,974 5,930 6,317 5,702 6,749 8,924 5,518 $,525 
16 GeO 00 FO GAGE. occ cece st ccrccceccccscccss os 13,942 13,485 13,102 15,016 13,970 13,633 15,174 12,945 

U. S. Government securities—total. ..........+-0+- 22,910, 575/22, 870, 575|22, 889 , 325|23 , 107 , 925/23 ,013 , 325|23 ,034, 875|23 , 107 ,525)23 , 757, 732 
We TS GB c cee cccccccceccccsccccccvccoses 38 ,450 7,500 25,250 201,450 118,613 117,750 185,850 133, 

16 days to 90 dayS.....ccccccccccccccccvccccces 7,994,328 7,985,278 7,986,278 8,028,678 8,016,915 8,039,328) 8,043,878) 8,176,035 
Of Gaye 00 f VORP... ..cccccccccccccccccccccscece 12, 088: 540/12, 088 , 540) 12,088 , 540|12,088 , 540/12, 088 , 540/12, 088 , 540/12, "088, 540|11,932,699 
Over 1 year to 5 years......... oncesececeseoceses 680 , 635 680 ,635 360, 786 60 , 786 60 , 786 680 ,635 360,786 1,087,127 
Over 5 years to 10 years.........ceceeseccesenes 750,375| 750,375) 1,013,614) 1,013,614) 1,013,614 750,375) 1,013,614) 1 ‘013. 614 
pf  PPPTIeTTTrTiTriierririi ite 1,358, 247) 1,358, 1247) 1,414, ,837| 1,414,857, 1,414,857] 1,358, 247) 1,414,857) 1,414,857 





1 No accrued dividends at end-of-June dates. 


2 Holdings under repurchase agreements are classified as maturing 


within 15 days in accordance with maximum maturity of the agreements. 










FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1957 
{In thousands of dollars] 





Cleve- 
land 


Rich- 


anond Atlanta 


Kansas 
City 


San 
Fran- 
cisco 


| Dallas | 





Assets 


Gold certificate account 
Redemption fund for F. R. 


Total gold certificate reserves. 


F. R. notes of other Banks... 


Other cash 


Discounts and advances: 
Secured by U. S. Govt. 


Acceptances: 
Bought outrigh 
Held under 
agreement 
U. S. Govt. securities: 
Bou i 
Hel 


under repurchase 


Due from foreign banks 
Uncollected cash items 


Total liabilities 
Capital Accounts 
Capital paid in 
Surplus ‘Sec 
Surplus 
Other capital accounts 


Total liabilities and capital 


Reserve ratio 


Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 


Industrial loan commitments. . 








976,263) 6,003,811 1,155,317| 1,772,934 


1,303,259 
76,379 


777,651 
48,935 


3,773,691 
151,544 





849,758 
42,563 





322,053) 
22,546) 


840,122, 
40,568 


| | 


793,092)2,531,442 
25,347| 77,539 





| | 
$4,450| 172,853] $8,791| 73,747 
1,030,713) 1,214,108] 1,846,681 





| | 
1,030,71 3) 6,176,664 
| 22,839 


12,251;  54,481| 18,488 
22356 72'889| 18,248! 36.182 


26,285| 70,125} 22,700) 128,885) 


1,280,858! 5,883,713] 1,365,3 :329)2, 148,656 
1) 16 2) 

937,079| 258,202| 

10,019| 4,648) 
55,306, 13. 026) 


392,490! 
5,184] 
12,232 


2 
507,973 
9,039 
20,189 





1,379,638) 


13,718) 
16,977 


3,925,235 


20,768 
50,174 


1d 


71,495 
27, 905) 





1,530,504) 1,253,907/4,043,274| 


1| 
365,149) 
5,473 
11,793 


1 
370,245 
7,179) 
14,367) 


3 

827,551 
6, 

41,708 


892,321 
9,573 


18,219} 


344,599 


11,250) 
8,151) 





12,247 


67, 060) 60, a8 








563,307) 1,048,268, 


1 
219,475 
4,733) 
— 


1 
113,616 
219 
4,884 


880,690) 
6,571) 


818,439|2,608,981 


24,065 
41,422 


22,698 
14,221 


5,300} 12,700 


906,423|2,630,920 

2 
252,057) 441,470 
5'099| 10/569 
9, Ao 25/944 





2. 2.756, 085)! 13, 190, 1ST, 052,051\4 4, at, 561 


1,600,283) 6,294, a? 1,702,537) 2,514, 128 
Td 


29,560) 
25,114 
365| 


5,433, 313| 814,599) 1 ,478,541 


35,175 
38,970 
1,214 


62,831) 
2137,702) 
248, 774| 


35,506 
30,310 
10,133} 


3, 332, 629 


2, 562, 309 8, 915, 203/2, 





2,107, 007) 1,257, 165) 5,155,292 
786, .920| 881,259)2,28, il 
44,729| 40,6 75,537 


12) 
22'083| 19,485| 61,486 
*2,973 1,851 949 





| 
808,571) 890,548) 1,553,900 


| 

| 
266,654) 
718) 


5,882,620) 


203, 34s| 
486) 


635,724 
3,189| 


399,329 
1,759 


856,705} 943,207|2,967,283 
| 

295,377| 297,465 

44) 450 


590,170 
2,398 


077, 357) 


1,182,137) 
662,824) 


23,736| 
16,021, 
1,053) 
703,634! 
| 


138,121 
418 


y 051, 027 


ai 181,601 
480,691 
405,801 

23,836 
10,392 
227 


440,256 


1,060,690) 


842,397) 
35,668 
16,454 

710 


895, am 








95,364 170.486 
407 383 “ 


2,028, 368/5 5,783, 373 


683,589 |2,643,538 
1,004,081 |2,483,006 
58,951 


48,496 
36,505 


31 ,987| 
2? 516) 
2'861| 


1 1,061, ,445 2,626, 958 


214, 456 361,009 
315 





2,676,226) 12,816,311 3/2,796,916/4,469, | 16 


21,066) 
$2,301) 

4,489| 
17,279) 


17,120) 
43'948| 
3011 


31,985 
66,393 
006 


23,061 


3,259,530| 2,498,287 


15,322 


8,715,143 


16,122 
33,179 

762 
13,959 


45,540 
110,421 
1,4 


429 
16,834 42,670 


2,024,310 


11,372) 

29/331 
521 

11,823 


1,016,718/2,126, 788| 
| 


13,525| 
27/983 | 


1,959, 805)5, 632, 445 


18,714) 
37,508 
1,307) 
11 034) 


39,443 





| | 
2,756, 085) 13,190, 157| 2 892,051/4, 591,561 


a}3,332,629 8,915,203 





2,077,357 


1,051,027}2,181 601) 


2,028, 368)5, 783,373 








42.8%|  50.7%| 46.8%) 


45.4%) 


318,040) 


5,526 


3,561) 
14 


4,298) 








' 





37.6% 


46.6% | 


48.3% 


| 
ia 8,719 
83 


47.3% 








37.4% 


2,333) 





45. o7| 46.9% 
| 
| 





49.5% 


3,193] 6,877 





1 After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $31 1,327,000 participations of other Federal Reserve 


Banks. 


Banks. 


3 After deducting $44,146,000 participations of other Federal Reserve 








51,442 
7,539 





8,981 


4,065 
1,422 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 














Wednesday 


End of month 








1957 





1957 





June 26 





June 19 


June 12 








June 5 


May 29 








June 





May June 








F. R. notes outstanding (issued to Bank) 








Collateral held against notes outstanding: 
Gold certificate account 


Eligible paper 


U. S. Government securities 





Total collateral 








27 , 556, 103 


2,720 
16,905 ,000 





27,519,215 








27,446, 100 





,660 
17,005 ,000 





27, 364, 124 

11,848, 000| 11, 898,000) 11,798,000] 11, 798,000 
20573 207 

16,905,000 


108 ,485 


17,005 ,000 





27,370,771 


11,798,000 
213,989 
17,005 ,000 


27,632,726 
11,848,000 
93, 
16,905,000 








27,371,375 


11,798,000) 11,478,000 
2,849 79 ,043 
17,005 ,000) 16,935,000 











28 , 935,720 











29 ,008 , 360 





29,010,660 














28,911,485 








29,016,989 





28 , 846,755 








29 ,075 , 849 














EACH FEDERAL RESERVE BANK ON JUNE 30, 1957 








Item 


Boston 


Phila- 
delphia 





Cleve- 
land 


Rich- 
mond 





Atlanta 


Chicago 


St. 
Louis 


Minne- 
apolis 





Kansas 
City 










cisco 





(issued to Bank) 
Collateral held: 


Gold certificate acct. . 
Eligible paper....... 
U.S. Govt. securities. 


Total collateral... 


F. R. notes outstanding 








1,633,615 


1,150,000 


6, 560,059 
580 ,000/3 , 170,000 





1, 769 ,682/2 , 594, 224/2, 155,305 


640 ,000 
22,700 
1,200,000 


1,500,000 





1,310,000 


1,312,718'5,259,999|1 





, 231, 886) 53 


450 ,000 
10,000). . 
875 ,000 





425,000 


1,512 


3 
eLer 61 





1,086, 






"055 











1,730,000 








6,770,000 








1,862,700 








2, 630,000 








2,175,000 














1, 








335 ,000/55 








5,000)1,181 











, 055/808 ,000 














INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 








LOANS GUARANTEED UNDER REGULATION V! 


[Amounts in millions of dollars] 








Partici- 
Applications Ap- +, | pations 
End of approved proved Loans Cut of financ- End of 
$ to date but not out- = ing insti- 
year OF com- | standing2| _, 0Ut tutions oe 
month leted! | (amount) standing out month 
P (amount) —_™ 
Num- Amount (amount) standing 
ber (amount) 














ee — Loom Additional 
autho’ , amount 
to date outstanding available to 
Port under guar- 
ortion antee agree- 
yz Amount ——. guaran- ments 
teed outstanding 











710,931 





3,513 


1952..... 3/753 | 766,492 | 1,638 $: 
1953..... 3/765 | 803,429 | 1,951 z 
1954..... 3/771 | 818,224 520 





seeee 


eeeee 








826,853 


834, 
835,264 








305 














’ 11,985 
3,210 3,289 
ia 3,469 


1,012 
991 
948 








eee eee eee 


eee renee 


eee eee eee 


eee ee eee 




















803 586 
666 364 
368 273 



















Banks and under consideration by applicant. 


2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 


of Federal Reserve Banks. 


1 Includes applications approved conditionally by the Federal Reserve 


3 Not covered by F. R. Bank commitment to purchase or discount. 


Nore.—The difference between amount of applications approved and 
the sum of the following four columns represents repa 


and applications for loans and commitments withdrawn or expired. 


yments of advances, 





un 


withdrawn. 
















27,177,986 





28 492,043 


475|726 ,495|2, 770,756 
00 , 000/283 ,000/ 1 , 500,000 


20 , 000/525 ,000) 1 , 500,000 














guarantee 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the 
agencies in these transactions, and the procedure is go 
tion V of the Board of Governors. 
Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 









anteeing 
by Regula- 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 
[In effect June 30. Per cent per annum] 
[In effect June 30] 
To industrial or 7 Fees Payable to Guaranteeing Agency by Financin 
commercial To financing institutions Institution on Guaranteed Portion of Loan 
businesses 
F Guarantee fee Percentage of 
Federal On discounts or Percentage of (percentage of any commitment - 
Reserve purchases loan guaranteed interest payable fee charged 1 
Bank On On by borrower) borrower 1 
—. commit- | Portion | Re- | commit- 1 
ments | forwhich| main- | ments ee ee 10 10 
lection. ll eee - Lede Eee 1 
aon & por 3 ptbebwd ChSCabaRE COR ORR SEE 2 2 1 
obligated | tion  etetnencieinbee eeuieky-: 25 25 
Mcadcdiesiecsbanscandoel 30 30 
ie. * oes, PO ‘a y-14%1 © pm iy — Bearggreceeees sbanpesounid “eos sao } 
my Retna: (3) (4) fa S Sd 
Philadelphia....... 3 6 43 ig S oa Gig ] 
Cleveland... | 34-6 ¥ ) 4) a Maximum Rates Financing Institution May Charge Borrower 
Richmond. sea 244-5 \Y-1% (3) (4) “4-1% 
Atlanta............) 3%-3%| 1-1%] @) (4) 6) Pus coat per eanemy 
Chicago..... ot pe Y4-1% | 3-5% |3-5%]| Y%-1% — 
St. Louis.......... dh gig +3” (4) Ci? ins vin on eehthapba ent dsndenscivseceseseeess 6 
Minneapolis.......J 3-3} . () (4) @ ss. dave he saiea need bOoeseaiies bark ah wane 
Kansas City........ 46 Y-1\y @G) (4) Y-1l4 Cm “— ” 
ee wi 3-54 Y-1% G) (4) 744-1¥% 
San Francisco......} 3-5’, | AIR} ©) *) | "”A-I% 1 Schedule of fees and rates established by the Board of Governors on | 
; loans made by private financing institutions and guaranteed by Govern- 




















ment procurement agencies, pursuant to the Defense Production Act 
* Corrected ; of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
1 Rates on industrial loans, discounts or purchases of loans, and com- agencies in these transactions, and the procedure is governed by Regula- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not tion V of the Board of Governors. 
exceeding five years. 
2 Including coms made in participation with financing institutions. 
3 Rate charged borrower less commitment rate. 
4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 
6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 
7 Charge of 4% per cent per annum is made on undisbursed portion. 





BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


















































’ Annual! rate of turnover of demand deposits except 
Debits to demand deposit dccounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Year or th Without seasonal adjustment Seasonally adjusted} 
} 
Total, all | New 6 337 other} New 6 337 other | New 6 | 337 other 
reporting York other | reporting; York other | reporting | York other | reporting 
centers City centers! | centers? City | centers!| centers? City | centers! centers? 
} | 

27.9 20.9 15.9 

31.1 22.6 17.2 

31.9 24.0 18.4 

34.4 24.1 18.4 

36.7 25.6 18.9 

42.3 25.8 19.2 

42.7 27.3 20.4 

45.8 28.8 21.8 
Ris coccattecest tanieaseause’ 176,760 | 65,715 37,763 73,282 | 45.4 30.1 21.5 46.1 29.2 22.2 
May.. au 185,584 | 69,452 38,766 | 77,367 | 46.0 28.7 21.7 47.2 29.1 22.1 
June.... i 70,733 38,937 76,870 | 47.0 28.9 21.6 43.5 28.3 21.6 
July 181,284 | 65,873 38,653 76,757 | 45.9 29.6 22.4 47.1 30.2 22.7 
Sh iuabiting digas aneecsanina 183,819 | 67,279 38, 78,333 | 44.4 27.4 21.3 51.3 29.9 22.7 
Sept. 167,154 61,223 34,057 71,874 | 44.8 27.4 22.0 43.7 27.7 21.7 
ELE ERS ON CEE Zo 193,140 70,794 | 40,148 82,198 | 45.2 28.4 22.1 46.6 29.3 22.1 
Sinai e tae ee kdes oe aati 185,223 66,989 39,425 78,810 | 48.3 31.0 23.6 48.8 30.5 22.4 
Gs d0+abbGnescsacedeaeessaara 201,876 77,495 40, "912 83,469 51.8 29.9 23.3 45.8 28.6 22.1 
isdn scnekiedhs cnanakscndnns 204 ,435 76,460 | 42,596 85,378 48.3 30.0 22.8 48.1 30.6 22.6 
RR eRe ee 177,468 67,035 36,886 73,548 48.9 30.2 23.0 50.2 31.0 23.1 
| ee eee 197,158 74.786 42.113 80, 259 48.7 32.0 22.5 47.5 29.2 22.6 
pS ree Chee TT 192,628 72,328 40,182 80,118 46.9 30.3 22.3 47.6 29.4 23.0 
0 indie etinnsisibned 1idemsane 197,181 71,780 42,128 83,273 47.1 30.5 23.2 48.3 31.0 apat 
SR wt insdel tiatohe veeases 193,303 74,512 39,942 78,849 51.4 30.5 23.2 47.6 99.9 | 23.2 

® Prelimi 2 338 centers prior to April 1955 
1 Retan, “Philadelphia, Chicago, Detroit, San Francisco, and Los 3 These data are compiled by the Federal Reserve Bank of New York. 


Angeles. Nore.—For description see BULLETIN for April 1953, pp. 355-357 
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CURRENCY 783 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULAT’ON 
[On basis of compilation by United States Treasury. In millions of dollars] 











Total Coin and smal! denomination currency Large denomination currency 
End of year or in cir- 
month cula- j 
tion! Total Coin $12 $2 $5 $10 $20 Total $50 $100 $500 | $1,000 | $5,000 $10,000 
Cg pcsewsesd 7,598 $,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
Sy woneviaind oe 11,160 8,120 751 695 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
SRRs oss décnéwan 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4.22 454 801 7 24 
Sa 8,868 | 20,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 , 548 | 5,070 428 782 5 17 
SPP rere 27,741 | 19,305 | 1,554 | 1,113 tt 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5.043 368 588 4 12 
PS ,206 | 20,530 | 1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
Die esceneeenee 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 3 512 4 10 
| Gere. 30,781 | 21,636 | 1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
nicacsseand 30,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9.665 | 9,136 | 2,720 | 5,612 321 464 3 15 
SOU wee veesoend 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—May...... 30,513 | 21,621 | 1,939 | 1,264 73 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 298 423 3 8 
es ,715 | 21,801 | 1,948 | 1,262 74 2,090 ,589 | 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
ee ,604 | 21, 1,957 | 1,258 74 2,065 | 6,514 | 9,840 | 8,895 ,674 | 5,500 415 3 8 
pO PS 30,757 | 21,838 | 1,967 | 1,267 74 2,077 | 6,559 | 9,895 | 8,919 ,676 | 5,527 293 413 3 8 
ee ,768 | 21,834 | 1,977 | 1,283 74 2,085 | 6,549 | 9,866 | 8,934 | 2,673 | 5,541 293 411 3 13 
30,839 | 21,877 | 1,995 | 1,296 74 2,080 | 6,538 | 9,893 | 8,962 | 2,679 | 5,572 291 409 3 8 
eee 31,424 | 22,374 | 2,016 | 1,324 76 2,144 | 6,715 |10,100 | 9,050 | 2,713 | 5,626 291 409 3 8 
le neue 31,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
1957—Jan........ 30,614 | 21,597 | 1,990 | 1,276 76 2,065 | 6,427 | 9,763 | 9,017 | 2,701 | 5,613 289 402 3 8 
Per 30,575 | 21,601 | 1,993 | 1,269 75 2,058 | 6,450 | 9,756 | 8,974 | 2, 5,586 287 400 3 8 
ee 30,585 | 21,639 | 2,000 | 1,270 75 2,063 | 6,473 | 9,758 | 8,946 | 2,679 | 5,573 286 397 3 8 
p SP 30,519 | 21,588 | 2,020 | 1,276 75 2,055 | 6,425 | 9,737 | 8,931 | 2,674 | 5,566 285 395 3 8 
PS 30,836 | 21,905 | 2,029 | 1,301 76 2,093 | 6,554 | 9,85 8,931 | 2,679 | 5,564 284 393 3 8 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 














Held in the Treasury Currency in circulation! 
Total out- eid by 
Kind of currency Eo As security et Banks 
1957’ | ee Treasury | Banks and May 31, | Apr. 30, | May 31, 
oliver cash end agents 1957 1957 1956 
certificates agents 
ns on. o pans oo. vda baaekoetescaeathene 22,620 21,965 SE Rvinia > cntdlle + +ssas cee Deed Me ckath én otek ee came 
IIE OEE IEE ON 8 8, SS EER Pee 19,117 2,816 33 33 3 
I OD. i: cu 4.0: wtbes eee bo eae 2 yo > eae en). Ureaatowe «0 1,204 26 ,093 25,855 25,853 
TUSY CUETO CGN nos a ccc ccvccccvccsenn 5,104 32,405 fe ets eee 335 4,711 4,631 4,626 
Standard silver dollars.............20eceese0e Poa. Jar BBR A Pe a 2530 | 235 
TD Re 0 ere 2,209 ek EE SER, aerate tees ET Te ae fre dk ee 
Silver certificates and Treasury notes of 1890.... RN a ne Re ae wid 240 2,165 2,100 2,158 
Sey SE GEN i no 4.0$0 3.0 cc mecarenrened eo Seay Oe 53 1,307 1,301 1,253 
I ons dda 5 dase bar eee ee Eee 6a EEE a whereinne oeene ae ieee aeain os 10 471 469 451 
SN 5 os soem swees eenshae ee san eg SR el - BS eS 23 322 315 318 
Federal Reserve Bank notes................... LT ie beac aces — MR eee 2 133 135 148 
Py SE Es 6 vas vow detasrewseasavenn > ee ae eae (4) 62 62 64 
ie eo. er oe. 1 8 (5) 24,369 =) oe | Bees Wee bo 
EE o> 5 oo 6 coh abe oe tae wae (5) 24,073 791 18,819 ME Cte esr o oe Oper 
DD 2 d= 6 tan sbsvanenareenn ee een (5) 23,535 779 18,269 OE a eS Meera 7 30,513 





























1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 776. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 

Note.—There are maintained in the be aw as a reserve for 
United States notes and Treasury notes of 1 $156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equa! dollar amount 
in standard silver dollars (these notes are being canceled and retired on 





receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible un the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payatle 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 
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784 ALL BANKS 








CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


[Figures partly estimated except on call dates. In millions of dollars] 
















































































Assets Liabilities 
and Capital 
. Total 
Bank credit assets, 
net— 
—_ U.S. G bligati Total 
Date ury . S. Government obligations liabil- Capital 
cur- eee ities Total and 
Gold rency Other om deposits misc. 
out- Total Loans, Com- eece- caniel and ac- 
stand- net mercial | Federal rities on * | currency | counts, 
ing Total and Reserve | Other - net 
savings Banks 
banks 
1929—June 29.........+- 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30..........- 4,031 2,286 42,148 | 21,957 10,328 8,199 1,998 131 f 48,465 42,029 6,436 
1939—Dec. 30........0+. 17,644 2,96 54,564 | 22,157 23,105 19,417 2,484 1,204 ¥ 75,171 68, 6,812 
1941—Dec. 31. ...0.ceee 22,737 3,247 64,653 % 29,049 25,511 2,254 1,284 8, 90, 637 82,811 7,826 
1945—Dec. 31.........0- 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979 
1947—Dec. 31........0- 22,754 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800 
1950—Dec. 30........2+- 22,706 | 4,636 | 171,667 ; 96,560 72,894 | 20,778 2,888 | 14,741 | 199,009 | 184,384 | 14,624 
oS SS eee 23,187 4,812 | 192,866 | 75,484 | 100,008 72,740 | 24,697 2,571 | 17,374 | 220,865 | 204,220 | 16,647 
SS eae ,030 | 4,8 199,791 | 80,486 | 100,935 72,610 | 25,916 “ 18,370 | 226,715 | 209,175 | 17,538 
a Oo-a= SS ere 21,713 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 ‘ 
195S—Dec. 31.......000. 5, 217,437 }100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 . 19,193 
1956—May 30..........- 21,800 5,000 | 214,700 103,300 91,000 65,700 | 23,400 1,900 | 20,500 | 241,500 | 221,200 | 20,300 
OS Re Rs 21,799 5,032 | 216,563 |105,420 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
> eee 21,800 5,000 | 214,900 104,900 89, 700 64,500 | 23,400 1,800 | 20,400 | 241,800 | 221,400 | 20,400 
a ear 21, 5,000 | 217,000 }105,500 90,900 65,400 | 23,700 1,800 | 20,600 | 243,900 | 223,000 | 20,900 
Py Mccvsceneue 21, 5,000 | 218,000 |106,700 | 90,500 65,200 | 23,600 1,800 | 20,800 | 244,900 | 224,000 | 20,900 
| Seer 21,900 5,100 | 218,900 [107,300 91,000 65,500 | 23,800 1,800 | 20,500 | 245,800 | 224,800 | 21,000 
— eee 21, 5,100 | 220,800 |108,200 92,200 66,200 | 24,300 1,700 | 20,400 | 247,800 | 227,000 | 20,700 
NS) ae 21,949 5,066 | 223,742 {110,120 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 | 20,246 
1957—Jam. 30°... .ccccss 22,300 5,100 | 219,300 {108,000 90, 800 65,700 | 23,400 1,700 | 20,400 | 246,600 | 226,400 | 20,300 
OS Ee 22,300 5,100 | 218,100 [108,200 89,400 64,800 | 22,900 1,700 | 20,600 | 245,500 | 225,100 | 20,500 
SS ee 22,300 5,100 | 219,000 [109,600 88 , 500 63,800 | 23,100 1,700 | 20,900 | 246,400 | 225,400 | 20,900 
aS rer 22,300 5,100 | 221,600 110,400 90 ,000 65,300 | 23,200 1,600 | 21,100 | 249,000 | 228,100 | 20,900 
ee 22,600 5,100 | 221,400 }110,700 89,400 64,900 | 23,000 1,600 | 21,300 | 249,100 | 228,200 | 21,000 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
For- —- — 
Date eign At Time deposits2 Cur- Total De- 
=— — com- At De- rency | demand | mand . 
eaite oan mercial FER Total mand out- deposits de- a 
P “ ’| none and Banks Com- |Mutual | Postal de- side adjusted | posits side 
ae in “ | savings | Total }mercial | savings| Savings) posits* | banks and ad- .~ 
8S | banks banks | banks} | System currency | justed 
1929—June 29..........-. 365 204 381 19,557) 8,905 RE ere Te 
1933—June 30........... 50 264 852 eee ee Re ME Sie oc coccceloncoccemsacces 
1939—Dec. 30........60. 1,217} 2,409 846 15,258) 10,523} 1,278 x RE aR Oe 
1941—Dec. 31........06. 1,498} 2,215) 1,895 72 @ *: Be © © BS . ee eee See 
1945—Dec. 31.......000. 2,141} 2,287) 24,608 3: GS BA. be OY ae ee ener 
1947—Dec. 31.........- 1,682) 1,336) 1,452 35,249) 17,746) 3,416) 87,121) 26,476; 111,100) 85,200)25,900 
19$0—Dec. 30..........- 2,518} 1,293) 2,989 36,314) 20,009) 2,923) 92,272) 25,398) 114,300) 89,800)24,500 
1952—Dec. 31........00. 2,501} 1,270) 5,259 ,666| 22,586) 2,547/101,508) 27,494) 124,700) 97,800]26,900 
19$3—Dec. 31..........- 2,6 761| 4,457 43,659) 24,358) 2,359)102,451| 28,091} 126,800) 99,500)27,300 
1954—Dec. 31......cccce 3,329 796| 4,510 46,844) 26,302) 2,136/106, 27,852; 129,700) 102,800]26,900 
1935S—Dec. 31......s0e0: 3,167 767| 4,038 48,359) 28,129) 1,890)109,914) 28,285; 133,200} 105,800]27,400 
1956—May 30........... 3, 800! 5,800 49,000} 28,900} 1,800/104,200) 27,400) 133,500) 106,000}27,500 
OS eee 3,115 768| 5,537 49,698) 29,152) 1,765|104,744| 28,284) 134,300) 106,700}27,600 
Seer 3,100 800} 3,600 49,700) 29,200) 1,700/105,200) 27,400) 134,100) 106,600}/27,500 
BE Db caunennnnd 3,100 800; 5,800 49,900} 29,300} 1,700)104,500) 27,500) 133,700) 106,200}27,500 
fe , 200 5,400 50,100} 29,500} 1,700\105,400| 27,400} 133,500) 106, 100)27,400 
a eT . 800; 3,800 50,200) 29,600} 1,700/107,400) 27,700} 134,200) 106, 700}27,500 
<= See “ 800} 5,200 49,600} 29,600) 1,700/108,300) 28,000} 134,700) 107,000]27,700 
Ps Maetenaneire 7 775| 4,038 50,577; 30,000} 1,647|111,391| 28,335) 134,400) 106,700}27,700 
19S7—Jan. 30?.......00. 3,100 800; 1,900 51,200} 30,100) 1,600)109,500| 27,400) 134,100) 106,500]27,600 
i Mi sscddmetae 3,100 800; 2,800 51,800) 30,200) 1,600\107,000) 27,400) 134,500) 106,900}27,600 
OE RE 3,100 800} 3,800 52,600} 30,400} 1,600)105,200| 27,400) 134,700) 107,000)27,700 
Pe Pncnscnedan 3,200 800} 4,400 52,900} 30,400} 1,500\107,300) 27,400} 135,000) 107,300)27,700 
RE 3,200 800; 5,300 53,500} 30,600} 1,500)104,800) 27,900) 134,600) 106,600)28,000 












































4 Preliminary. 

1 Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury currency funds (the gold account, 
Treasury currency account, and ae Stabilization Fund). 

2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 

4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series begin in 1947 and are available only for 
last Wednesday of the month. Tenasnel adjustment factors have been 
revised for the period 1950 to date. For back figures, see this BULLETIN, 
pp. 828-829. 


“anos ~-auw ms oreo 


Note.—For description of statement and back figures, see BULLETIN 
for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the VU. S. 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. ee ay and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, fig are rounded 
to nearest $100 million and may not add to the totals. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





































































































Loans and investments | Deposits | 
| Total | i 
assets— - 
| — Other . 
Class of bank Cash — otal | Num- 
and date U.S. | Other | assets2 | bilities | capital | ber 
Total | Loans | GOV | secu- and | Total2 | inter: Demand | — of 
obliga- | rities | capital bank2 7 counts | banks 
tions | ace ie | Time | 
counts .S. } 
| | Govt. | Other 
22,165; 19,417} 9,302) 23,292} 77,068) 68,242] 9,874 32,516 25,852) 8,194) 15,035 
26,615) 25,511} 8,999) 27,344) 90,908) 81,816] 10,982 44,355 26,479| 8,414) 14,826 
30,362) 101,288) 8,577) 35,415| 177,332) 165,612] 14,065 105 ,935 45,613) 10,542) 14,553 
,002 1,1 10,723) 38,388) 175,091; 161,865} 13,033 1,346) 94,381) 53,105) 11,948) 14,714 
60,386) 72,894) 14,741) 41,086) 191,317) 175,296] 14,039 2,809/101,936) 56,513) 13,837) 14,650 
85,617, 77,728) 20,439) 44,585) 231,654) 211,115] 16,811 4,176|116,617| 73,510) 17,270) 14,367 
100,057; 70,052) 20,670) 47,803) 242,008) 220,441] 16, 3,712\123,239| 76,844, 18,112) 14,243 
1956—May 30.......... 190, 640]104,430) 65,700) 20,510) 40,800) 235,010) 210,890} 13,690 5 ,450|)113,580) 78,170) 18,710] 14,218 
oe Bere 191 ,074]105,525| 64,917) 20,632) 43,361} 238,133) 215,510] 15,242 5,235|115,850| 79,182) 18,811) 14,206 
Aug. 106,530} 65,420) 20,550) 40,560) 236,840) 212,520] 14, 5 ,460}113,050| 79,550) 18, 14,207 
Sept 107,720; 65,160) 20,780) 42,530) 240,080) 215,210] 15,070) 5,110/115, 79,890) 19,210) 14, 
Oct. 108,220; 65,510) 20,500) 43,160) 241,370) 216,570) 3,480)117, 590) 80,120) 19,260) 14,194 
Nov 109,160) 66,180 ,440) 43,170) 242,990) 218, 15,360) 4,930)118,140) 79,570) 19,360) 14,186 
Dec. 110,079} 66,523) 20,461) 49,641} 250,770) 227,546] 17,595 3, 736/125, 80,908, 19,249) 14,167 
1957—Jan. 108,830} 65,680) 20,440) 41,640) 240,730) 216,040] 14,180 1,620/118, 81,640) 19, 14,163 
Feb. 109,350} 64,820) 20,640) 42,350) 241,310) 216,170] 14,280) 2,510|117,070) 82,310) 19,480) 14,158 
Mar. 110,800) 63,750) 20,890) 41,550) 241,130) 215, 3,510)114,550| 83,360) 19,520) 14,160 
Apr. 111,260) 65,270) 21,120) 42,070) 243,970) 218,810] 14,430)  4,050/116 83,670) 19,570) 14,154 
PY Mw vevncasad 197;770]111, 620 64,850) 21,300) 41,640) 243,650 217,880} 13.670 5 ,040/114,710| 84,460) 19,690) 14,145 
All commercial banks: 

3 Pee 40,668} 17,238} 16,316) 7,114) 22,474) 65,216; 57,718] 9,874 32,513 15,331) 6,885) 14,484 
1941—Dec. 31........... 50,746] 21,714) 21,808) 7,225) 26,551| 79,104) 71,283] 10,982 ,349 15,952) 7,173) 14,278 
Ce | eee 124,019] 26,083; 90,606) 7,331) 34,806) 160,312) 150,227] 14,065 105,921 30,241; 8,950) 14,011 
1967—Tec. 314... ..cccccs 116,284] 38,057; 69,221} 9,006) 37,502) 155,377) 144,103] 13,032 1,343! 94,367| 35,360) 10,059) 14,181 
1950—Dec. 30........... 126,675] 52,249) 62,027) 12,399) 40,289) 168,932) 155,265] 14,039 2,806|101 ,917| 36,503) 11,590) 14,121 
ee | eee 155,916} 70,619| 68,981) 16,316) 43,559) 202,378) 184,757] 16, 4,172|116,567| 47,209| 14,576 f 
195S—Dac. 31... 2. .cceee 160,881] 82,601) 61,592) 16,688) 46,838) 210,734) 192,254] 16,643 ,709|123,187| 48,715) 15,300) 13,716 
1956—May 30.......c00. 159,690] 85,960) 57,310) 16,420) 39,970) 202,780) 181,980] 13,690 5,450)113,520) 49,320) 15,820) 13,691 

*  Saeaeee 160,008] 86,887; 56,620) 16,502) 42,444) 205,712) 186,326} 15,239 5 ,232)115,824) 50,030) 15,927| 13,679 
co eee 161,030] 87,470) 57,170) 16,390) 39,730) 204,090) 183,150] 14,460; 5,460/113,020) 50,210) 16, 13,680 
SE ML a wscoveced 162,030] 88,480} 56,950) 16,600) 41,700) 207,160) 185 15,070 5'110|115,110) 50; 16.280) 13,679 
— ee 162,540] 88,780) 57,450) 16,310) 42,360) 208,430) 186, 15,380 3,480)117,5 50,570, 16,330) 13.667 
Tk Se 163,970] 89,510} 58,200) 16,260) 42,390) 209,930) 188,370] 15,360) 4,930)118,110) 49,970) 16,400) 13,659 
ae 165,123 ,302| 58,552) 16,269) 48,720) 217,460) 197,515] 17,593 3,733) 125,282) 16,302) 13.640 
1957—Jan. 30°.......... 162,810] 88,930) 57,710) 16,170) 40,800) 207,290) 1 14,180 1 ,620)118 , 570) 51:560| 16,380 13,636 
SN 5 wcnscaiend 162,4' 89,340) 56,830) 16,320) 41,510) 207,680 14,280 2,510)117,040| 52,110) 16,500) 13,631 
eee ctacvccses 162,860] 90,630) 55,740 16,490} 40,700) 207:230| 185. 14,480 3,510)114,520) 52,930) 16,520) 13,633 
BS oc iaccesed 164,960] 90,990; 57,320) 16,650) 41,280) 210,020) 188,340] 14,430 4,050) 116,630) 53,230) 16,560) 13,628 
BE Bs obec crsee 164,860] 91,180) 56,910) 16,770) 40,840) 209,460) 187,240] 13,670} 5,040 114,680) 53,850) 16,660) 13,619 
All member ~> 

939—Dec. 30........... 33,941} 13,962) 14,328) 5,651) 19,782) 55,361) 49 9,410 743| 27,489, 11,699) 5,522) 6,362 
1941—Dec. 31........... 43,521] 18,021; 19,539) 5,961) 23,123) 68,121) 61,717] 10,525 1,709) 37,136) 12,347) 5,886) 6,619 
1945—Dec. 31........... 107,183] 22,775; 78,338| 6,070 38,304) 129,671 ,640; 22,179 4 24,210; 7,589) 6,884 
1947—Dec. 31........... j 32,628} 57,914) 7,304) 32,845) 132,060) 122,528] 12,403 1,176 ¥ 8, is 6,923 
1950—Dec. 30........... 107,424 44:705 52,365) 10,355) 35,524) 144,660) 133,089] 13,448 2,523) 87,783) 29,336) 9,695) 6,873 
1954—Edee.. 3)... oe cesiovs 131,602 ,250 é 13,543) 38,076) 172,242) 157,252] 15,983 3,715 a 37,950) 12,210) 6,660 
ee See 135,360] 70,982; 50,697) 13,680) 41,416) 179,414) 163,757 " 3,327|105,400) 39,165; 12,783) 6,543 
1956—May 30......cc00- 134,114] 73,930) 46,818) 13,366) 35,279) 172,156) 154,405 " 4,912} 96,827| 39,622) 13,234) 6,510 

el Re 134,428] 74,783) 46,226) 13,419) 37,536) 174,820) 158,388] 14,508 4,806 K 40,171) 13,293) 6,499 
oS Sees 135,223] 75,322) 46,581) 13,320) 35,048) 173,210) 155,323} 13,781 4,921) 96,365) 40,256) 13,393) 6,491 
OO" * ae , 154] 76,305 " 13,494) 36,817) 175,983) 157,615] 14,361 4,538) 98,239) 40,477| 13,570) 6,488 
SS ara 136,443] 76,581) 46,622) 13,240) 37,289| 176,878) 158,492] 14,645 3, 168|100,088) 40,591) 13,654) 6,483 
ab crisee ian 137,613] 77,296) 47,143) 13,174) 37,271| 178,043) 159,593] 14,617| 4,401|100,452| 40,123) 13,706) 6,476 
“2 Fea 138,768] 78,034; 47,575) 13,159) 42, 184,874) 167,906] 16,855 3,292|106,850| 40, 13,655} 6,462 
1957—Jan. 307.......... 136,579] 76,742) 46,767; 13,070) 35,909) 175,762) 157,485] 13,559 1 408/101 084) 41,434) 13,713) 6,459 
SS _eeaee’ 136,387] 77,082) 46,097) 13,208) 36,634) 176,292) 157,623] 13,674 2,244) 99,838) 41,867) 13,813) 6,456 
BE ie 5b edie 136,869] 78,318) 45,205) 13,346) 35,823) 175,949) 157,270} 13,859 3,183) 97,671) 42,557) 13,825 ,454 
= See 138,562] 78,558) 46,536) 13,468) 36,360) 178,277) 159,677] 13,803 3,582) 99,511) 42,781| 13,863) 6,450 
SS ae 138,307] 78,590} 46,159) 13,558) 36,074) 177,720) 158,655] 13,067| 4,514) 97,773) 43,301) 13,947 , 445 

All a savings banks: 
oe See 2,188 818) 11,852) 10,524]....... 3 10,521) 1,309 551 
1941—Dec. Se 1,774 793 1,804; 10,533]....... 6 10,527) 1,241 548 
1945—Dec. 31........... 1,246 609; 17,020) 15,385]....... 14 15,371} 1,592 542 
1947—Des. 31%... .ccece 1,718 886; 19,714) 17,763] 1 3 14| 17,745) 1,889 533 
1950—Dec. 30........... 2,342 797| 22,385; 20,031]....... 3 19} 20,009} 2,247 529 
19$4—Dec. 31........... 4,123) 1,026) 29,276) 26,359 3 4 50) 26,302) 2,694 527 
ie See 3,982 31,274) 28,187 3 4 $1) 28,129} 2,812 $27 
1956—May 30........... 4,090 830 ,230} 28,910} (5) (5) 60) 28,850) 2,890 527 
REPRESS 4,130 917| 32,421] 29, 3 3 26| 29,152) 2,885 527 
Co: ee 4,160 830) 32,750) 29, (@) (5) 30} 29,340} 2,920 527 
SS SS 4,180 30} 32,920) 29, (5) (5) 30} 29,490} 2,930 527 
eS ere 4,190 32, 29, (5) (5) 30} 29,550} 2,930 $27 
SS aan 4,180 780; 33,060) 29, (5) (5) 30 ,600| 2,960 527 
ae 4,192 920} 33,311) 30, 25| 30,001; 2,947 527 
1957—Jan. 30”?.......... 4,270 840} 33, 30, (5) (5) 30} 30,080) 2,960 527 
. Sy a 4,320 840! 33,630) 30, (5) (5) 30} 30,200; 2,980 $27 
ee: ee 4,400 850; 33,900) 30, (5) (5) 30; 30,430) 3,000 $27 
NE es ads oneal 4,470 790| 33,950) 30, (5) (5) 30) 30,440; 3,010 526 
pe 4,530 34,190) 30, (5) (5) 30) 30,610) viatind 526 
» Preliminary asset and liability data are not available. Comparability of figures for 


1 All banks 1 in the United States. All banks comprise all commercial 
banks and all mutual savings banks. All commercial banks comprise 
all nonmember commercial s and all member banks including one 
bank in Alaska that became a member bank on Apr. 15, 1954, and a 
noninsured State member nondeposit trust company, but excluding three 
mutual savings banks that became members in Stock savings 
banks and nondeposit trust companies are included with commercial 
banks. Number of banks includes a few noninsured banks for which 





classes of banks is affected somewhat by changes in Federal Reserve 
me: ip, insurance status, and = reserve classifications of cities 
and individual banks, and by mergers, ¢' 

oe June 30, 1942, Sake reciprocal balances, which on 
Dec. 31, , aggregated $513 million at all member banks and $525 
million at rr insured commercial banks. 

3 Includes other assets and liabilities not shown separately. 

For other footnotes see following two pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 
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Loans and investments Deposits 
Total 
assets— 
cl f bank Cash oy 4a Lan A _— 
nes of an U. S. ash | bilities age 
and date Other | assets? ac- of 
Govt. and Inter- Demand 
Total | Loans obliga- —- capital Total2 benk?2 counts | banks 
tions ac- ‘ a? Time 
counts . 8. 
Govt. Other 
Central reserve city | 
member banks: 

New York City: ” 
1939—Dec. 30 3,296] 4,772 | 1,272 6.703) 16,413 | 14,507 | 4,238 74 9,459 736| 1,592 36 
1941—Dec. 4,072) 7,265 | 1,559 6,637) 19,862 | 17,932 | 4,207 866 | 12,051 807) 1,648 36 
1945— Dec. 7,334] 17,574 | 1,235 6,439) 32,887 | 30,121 | 4,657 6,940 | 17,287) 1,236) 2,12 37 
1947— Dec. 7,179) 11,972 | 1,242 7,261) 27,982 | 25,216 } 4, 267 | 19, 1,445) 2,259 37 
1950—Dec. 30......cc00. 20,612 9,729 ,993 | 1,890 7,922) 28,954 | 25,646 | 4,638 451 | 18,836) 1,722) 2,351 23 
1994-—Bas. 31. ccccccce 23,880 | 12,039) 9,342 | 2,499 7,581); 32,193 | 28,252 | 5,709 736 | 19,414) 2,392) 2,803 21 
1955—Dee. 31... ccccccces 23,583 | 14, 6,796 | 2,148 8,948) 33.228 | 29.378 | 5,600 756 | 20,719} 2,303} 2,745 18 
1956-—Biay 30... ccceccs 22,918 | 15,153) 5,871 | 1,894 6,957) 30,607 | 26,388 | 4,941 1,049 | 18,103) 2,295) 2,798 18 

PUNO BO. covcscesa 23,270 | 15,373) 6,011 | 1,885 7,753) 31,801 | 27,775 | §.327 1,166 | 18,902} 2,381} 2,805 18 
res ee 23,220 | 15,326) 5,935 | 1,959 6,938) 30,972 | 26.535 | 5,017 1,314 | 17,822} 2,382) 2,825 18 
> | ee 23,422 | 15,804) 5,650 | 1,968 7,196] 31,457 | 26,703 | 5,105 993 | 18.200) 2,405) 2,815 18 
Wis cessvicens 23,148 | 15,758) 5,545 | 1,845 7,484) 31,529 | 26,789 | 5,219 742 | 18,453) 2,375) 2,844 18 
 ) an 23,318 | 16,014) 5,568 | 1,736 7,044) 31,257 | 26,757 | 5,270 871 | 18,322) 2,294) 2,852 18 
~— ae 23,809 | 15,987} 6,057 | 1,765 8,629; 33,381 | 29,149 | 5,987 747 | 19,940) 2,475| 2,873 18 
1957—Jan. 307. .....000. 23,101 | 15,665} 5,645 | 1,791 7,046) 31,151 | 26,497 | 4,927 188 | 18,905) 2,477) 2,878 18 
a MiP eepeceonse 23,134 | 15,762) 5,506 | 1,866 7,260) 31,383 | 26,605 | 5,059 394 | 18,636) 2,516) 2,892 18 
EE 23,592 | 16,366} 5,357 | 1,869 7,207) 31,772 | 27,056 | 5,013 755 | 18,520) 2,768) 2.886 18 
rf §. #eeee 23,562 | 16,176) 5,586 | 1,800 7,137) 31,701 | 26,907 | 5,001 686 | 18,467) 2,753) 2,902 18 
i a oi acch wo 23,279 | 15,907) 5,706 666 7,300) 31,556 | 26,914 | 4,962 1,032 | 18,084) 2,836) 2,904 18 
Chicago: 
1939—Dec. 30........0.- 2,105 569} 1,203 333 1,446} 3,595 3,330 888 80 1,867 495 250 14 
1941—Dec. 31......0202- 7 954; 1,430 376 1,566) 4,363 4,057 | 1,035 127 2,419 476 288 13 
1945—Dec. 31.....ecc00. 5,931 1,333) 4,213 385 1,489} 7,459 7,046 | 1,312 1,552 3,462 719 377 12 
1947—Dec. 31... ccccccce 088 1,801; 2,890 397 1,739| 6,866 6,402 | 1,217 72 4,201 913 426 14 
1950—Dec. 30........0-. 5 2,083) 2,911 576 2.034) 7,649 7,109 | 1,229 174 4,604) 1,103 490 13 
19$4—Dec. 31....cccceee 6,518 2,784) 3,120 614 1,954} 8,520 7,845 | 1,321 25i 4,977; 1,295 600 13 
1955—Dec. 31......cs00- , 542 3,342) 2,506 695 2,132} 8,720 8,010 , 296 222 $,165| 1,327 628 13 
1956—May 30........... 6,219 3,400} 2,124 695 1,903} 8,176 7,334 | 1,094 344 4,613) 1,283 636 13 
PRD Bosc coscedees 6,336 3,572} 2,088 676 1,959} 8,349 7,631 1 1,195 350 4,781; 1,304 639 13 
Aug. 3,541; 2,159 625 ,844) 8,222 7,433 | 1,209 342 4,595| 1,287 641 13 
Sept 3,571; 2,061 618 1,929 ,233 7,302 | 1,215 312 4,488) 1,287 646 14 
Oct 3,631; 2,077 612 1,947} 8,327 7,350 | 1,253 187 4,625| 1,285 654 14 
Nov 3,633) 2,082 604 1,954) 8,329 7,402 | 1,224 182 4,707| 1,289 654 14 
Dec. 3,772} 2,113 588 2,171} 8,695 7,943 | 1,372 184 5,069} 1,319 660 14 
1957—Jan. 3,494; 2,074 $52 1,905} 8,077 7,280 | 1,125 68 4,784) 1,303 660 14 
Feb. 3,514) 2,073 584 2,029) 8,254 7,315 | 1,140 139 4,727 , 309 658 14 
Mar. 3,685} 2,165 594 1.706} 8,203 7,127 | 1,212 185 4,432) 1,298 651 14 
Apr. 3,758; 1,933 612 1,893) 8,251 7,313 | 1,182 175 4,653; 1,303 655 14 
May 3,776} 1,876 597 1,941] 8,247 7,259 | 1,081 195 4,669} 1,314 662 14 
Reserve city member banks: 
19399—Deec. 30... cccccccce 12,272 5,329} 5,194) 1,749 6,785| 19,687 | 17,741 | 3,686 435 8 4,616) 1,828 346 
1941—Dec. 31... cccccee 15,347 7,105| 6,467 | 1,776 8,518) 24,430 | 22,313 | 4,460 491 | 12,557) 4,806) 1,967 351 
Pee 40, 108 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655} 9,760) 2,566 359 
19467—Dec. 31... cccccees 36,040 | 13,449] 20,196 | 2,396 | 13,066) 49,659 | 46,467 | 5,649 405 a 11,423) 2,844 353 
1950—Dec. 30.......00- 40,685 | 17,906) 19, 3,695 | 13,998) 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 
1954—Dec. 31.....cc000. 50,738 | 23,986) 21,718 | 5,034 | 15,424] 67,165 | 61,796 | 7,444 1,457 | 37.418) 15,476) 4,300 300 
1955—Dec. 31.......c00. 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70.478 | 64,733 | 7,446 1,288 | 39,835) 16,164) 4,641 292 
1956—Miay 30... .ccccees $2,057 | 29,886) 17,280 | 4,891 | 14,629) 67,829 | 60,959 | 5,852 2,017 | 36,803) 16,287) 4,875 291 
BED Bs 6 ccc ccenke 52,071 | 30,122) 17,051 | 4,898 | 15,361) 68,524 | 62,392 | 6,633 1,918 | 37,324) 16,517) 4,902 291 
OS See 52,515 | 30,645) 17,057 | 4,813 | 14,308) 67,999 | 61,105 | 6,332 1,780 | 36,530) 16,463) 4,951 290 
Ss Pea 52,875 | 30,951) 17,048 | 4,876 | 15,270) 69,300 | 62,481 | 6,766 1,871 | 37,260) 16,584) 5,001 290 
3 s 4,821 | 15,181} 69,268 | 62,468 | 6,819 1,222 | 37,814) 16,613) 5,032 289 
4,846 | 15,467) 70,097 | 63,019 | 6,743 1,633 | 38,155) 16,488) 5,066 289 
4,764 | 17,716) 72,854 | 66,524 | 7,878 1,201 ,647| 16,797) 5,076 289 
4,688 | 14,802) 69,034 | 62,111 | 6,224 474 | 38,393) 17,020) 5,082 290 
4,691 | 15,161) 69,310 | 62,253 | 6,223 865 | 37,979) 17,186) 5,124 291 
4.713 | 14,744) 68.674 | 61.808 | 6,361 1,199 | 36,922) 17,326) 5,121 286 
4,821 | 15,029) 70,001 | 63,070 | 6,307 1,312 | 38,029) 17,422) 5,120 284 
4,997 | 14,807) 69,518 | 62,299 | 5,809 1,716 | 37,153) 17,621) 5,168 283 
Country member banks: 
1939—Dec. 30. ....-s000. 10,224 4,768| 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158} 5,852) 1,851 | 5,966 
1941—Dec. 31........6.- 12,518 §,890| 4,377 | 2,250 6,402} 19,466 | 17,415 822 225 | 10,109) 6,258) 1,982 | 6,219 
1945—Dec. 31. ...cccees- 35,002 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 
CGRP, Sissi ciccence 36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 ,443 | 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
1980—Dec. 30......000. 40,558 | 14,988) 21,377 | 4,193 | 11,571) 52,689 | 48,897 | 1,133 922 | 31,977) 14,865) 3,532 | 6,501 
1954—Dec. 31... 2.00005: 50,466 | 21,442) 23.629 | 5.395 | 13,117) 64,364 | 59,360 | 1,508 1,271 | 37,794) 18,787) 4,506 | 6,326 
1955—Dec. 31.......00-- 52.775 | 24,379) 22.570 | 5.826 | 13,342) 66.988 | 61,636 | 1,523 1,061 | 39.681] 19,372) 4.769 | 6,220 
1956—May 30... .cccccess 52,920 | 25,491} 21,543 | 5,886 | 11,790) 65,544 | 59,724 | 1,157 1,502 | 37,308) 19,757| 4,925 | 6,188 
POND Ben ctadeceved 2,752 | 25,716) 21,076 | 5,959 | 12,463) 66,147 | 60,591 | 1,353 1,372 | 37,897) 19.969) 4,947 | 6,177 
BR, Bice cceccctex 53,163 | 25,810) 21,430 | 5,923 | 11,958) 66,017 | 60,250 | 1,223 1,485 | 37,418) 20,124) 4,976 | 6,170 
ares 53,607 | 25,980) 21,595 | 6,032 | 12,423 a 61,129 | 1,275 1,361 | 38,291) 20,202) 5,107 | 6,166 
 @ aaa 54,124 | 26,185) 21,977 | 5,962 | 12,677) 67,754 | 61,885 | 1,354 1,017 | 39,196) 20,318) 5,124 | 6,162 
NS Seraeeee” 54,587 | 26,258) 22,341 | 5,988 | 12,806) 68,360 | 62,415 | 1,380 1,715 | 39,268) 20,052) 5,134 | 6,155 
NS ee eer 54.571 | 26,491| 22,037 | 6,042 | 14,390) 69,945 | 64,289 | 1,618 1,160 | 41,194) 20,317) 5.046 | 6,141 
1987—Jan. 30?.......... 54,380 | 26,349) 21,992 | 6.039 | 12,156) 67,500 | 61,597 | 1,283 678 | 39,002) 20,634) 5.093 | 6,137 
St Lee 54,185 | 26.498] 21,620 | 6,067 | 12,184) 67,345 | 61,450 | 1,252 846 | 38,496) 20,856) 5,139 | 6,133 
ane ee PEP TOT CET 54.156 | 26,719] 21,267 | 6,170 | 12,166) 67,300 | 61,279 | 1,273 1,044 | 37,797) 21,165) 5,167 | 6,136 
MO, Bi casctsoees 55,025 | 26,980; 21,810 | 6,235 | 12,301) 68,324 | 62,387 | 1,313 1,409 | 38,362) 21,303) 5,186 | 6,134 
Pe Be sc ntieneni 55,378 27,333) 21,747 | 6,298 | 12,026) 68,399 | 62,183 | 1,215 1,571 | 37,867) 21,530) 5,213 | 6,129 


















































4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 
nounced in November 1947 by the Federal bank supervisory agencies. 


At that time a net of 115 noninsured nonmember commercial banks 
with total loans and investments of about $10 million was added, and 


5 Less than $5 million. 


For other footnotes see preceding and opposite pages. 


8 banks with total loans and investments of $34 
from noninsured mutual savings to nonmember commercial banks. 


million were transferred 
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——_— PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES'!—Continued 
{Amounts in millions of dollars) 







































































Num- Loans and investments Deposits 
ber Total 
of assets— 
banks di bag Can Total | Num- 
Class of bank U.S. | om as) | bilities caps 
and date Govt. er | assets and Inter- Demand ao of 
Total | Loans obliga- — capital Total? | pank2 counts | banks 
— tions ac- : us Time 
counts -». 
Govt. Other 
a All insured commercial banks: 
37 SD, BE. ccnccccsts 49,290} 21,259] 21,046 | 6,984 25,788] 76,820 10,654} 1,762 | 41,298] 15,699] 6,844] 13,426 
7 a ong * RRRSRRRRRE 121/809] 25°765| 88/912 | 7,131] 34. 157,544 13,883] 23,740 | 80,276] 29,876] 8,671] 13,297 
33 GE ppoeeeeenes: 114/274] 37/583] 67,941 | 8'750| 36,926] 152/733 12'670| 1/325 | 92:975| 34°882| 9°734| 13/398 
rr SONOEEED, BB. ccccccced 154,115] 70,127] 68,012 | 15,976] 43.161] 200.127 16,376| 4.154 |115,482| 46.874] 14,252) 13/303 
3 EE, TE, ocnccuased 159; 164] 82,081| 60.765 | 16,318] 46.480] 208,608 16,273| 3,697 |122,149] 48.393] 14:980| 13,216 
3 1956—June 30........... 158: 344] 86.374] 55.835 | 16.136] 42.126] 203.676] 184 14°862| 5°221 |114°892| 49'705| 15.600| 13/208 
8 WU Beecsat asker 163,601] 89.831| 57,837 | 15,933| 48,352| 215,514 17,282| 3,717 |124,346| 50,608] 15,988] 13/195 
4 National member banks 
18 aM, Bh. ccnccesees 27,571] 11,725] 12,039 | 3,806] 14,977] 43,433 6,786, 1,088 | 23,262} 8,322] 3,640] 5,117 
18 GME, Ma nccccecess 69°312] 13.925] 51,250 | 4°137| 20:114| 90220 9°229| 14,013 | 45.473| 16,224] 4'644] 5°017 
18 1947—Dec. 31..........- 65. 1.428] 38674 | 5.178] 22,024 88.182 8.410} °795 | 53,541| 19,278] 5°409| 5005 
18 SOME, ccsscecces 88. 39'712| 39,392 | 9.405| 25/662) 115.835 10,714) 2,508 | 66, 26: 8'085| 4.789 
18 LTE, vecosacend 86,152] 43.428| 33.579 | 9.144) 25,697] 113,412 9°317| 2,063 | 65,840| 26,683] 7,915] 4.692 
18 1956—June 30........... 85.455] 45.860] 30.555 | 9.040) 23.545] 110,703 8'404| 2°929 | 62/123] 27,370] 8'232| 4.667 
- > +) Re sabocotaal 88,477] 48,109] 31,568 | 8,800] 27,006] 117,345 9:844| 2:074 | 67, 27,810} 8.450] 4.651 
- State member banks 
1941—Dec. 31........0-- 15,950] 6,295) 7,500 | 2,155) 8,145] 24,688 3,739] 621 | 13,874] 4,025| 2,246) 1,502 
14 $968-—Ehen, Bh... ccccees 37.871] 8.850| 27°089 | 1,933| 9; 7 4°411| 8,166 | 24,168] 7,986] 2'945| 1/867 
13 SOREN, BF. 0 cs ccccees 2' 566] 11,200] 19,240 | 2'125| 10/822] 43:879 3,993} °381 | 27/068] 95062) 3°055| 1,918 
12 SMO, Bs ocncccecee 43'093] 20/538] 18°417 | 4.138] 12:414| 56.407 5°269| 1,207 | 335177] 11.748] 42125) 1°871 
14 Settee, 38 ..600. 00008 : 27,554] 17,118 | 4,536] 15:719| 66,002 6,549| 1.264 | 39/559] 12,482] 4'868] 1.851 
13 1956—June 30........... 48:973] 28923] 15°671 | 4.379] 13.992] 64.117 6.104} 1.877 | 36.781| 12,801] 5.061} 1.832 
13 scenes adaun 50,291] 29,924] 16, 4,359] 15,900] 67,530 7,012} 1,218 | 39,416] 13,098] 5,205] 1;8i1 
13 
13 {nsured nonmember 
13 commercial banks 
13 Th. a sccccsted 3,241] 1, 1,025) 2,668} 8,708 129 53 | 4,162) 3,360} 959] 6,810 
14 SEE, TBs occ ceecncs 14639] 2,992) 10,584 | 1,063 4,448] 19.256 244] 1,560 | 10,635| 5,680] 1,083) 6.416 
14 SOME, BBs occcsccces 1 4,958] 10°039 | 1,448] 4,083] 20,691 149 | 12366] 6.558] 1;271| 6, 
14 1954—Dec. 31........... 22°536] 9.886] 10,215 | 2.436] 5,088] 27.911 393} 439/15; 8:947| 2'044| 6.647 
14 SEER. 980000000000. 23.829] 11,108] 10,081 | 2,640] 5,067] 29,220 370 | 16,749] 9:252| 2°199| 6.677 
14 1956—June 30........... 23'942] 11,600] 9.621 | 2.720) 4.592] 28.884 355| 415 | 15.988] 9.558] 2'309) 6.713 
14 aid anda’ 24.859] 11,808] 10,274 | 2.777| 5,448] 30,667 427| 425 | 17,497] 9,724| 2,336] 6,737 
14 
3 Noninsured nonmember 
ee 455| 761 241} 763| 2,283 329 1,291 253} 329| 852 
SIE, BE. cccccccces 318] 1,693 200} 514, 2:768 181 1 365 714 
346 1947—Dec. 314.......... 474) 1,280 255 576 ,643 363 18) 1,392 478 325 783 
351 1954—Dec. 31........--- 492} °969 339| 397 ‘250 433 1 1/085, 335] 3241 536 
359 1955—Deee. 31... cccccesce 827 370 357| 2,126 370 12] 1,039 322 320 4 
353 1956—June 30........... 513} 785 365} 318} += 2036 377 11 2} 326) 326, 470 
336 » Macgatecuean 471 714 336, 369] 1,946 310 16 936, 300; 313) 444 
292 All nonmember commercial 
291 banks: 
291 eT eee 2,270 | 1,266] 3,431] 10,992 457 5,504. 3,613) 1,288] 7,662 
290 1945—Dec. 31........... 3,310] 12,277 | 1,262} 4,962 024 425 14/101 6.045| 1,362} 7/130 
290 1947—Dec, 314.......... 5'432| 11,318 | 1,703| 4,659) 23.334 629 13,758] 7:036| 1.596) 7.261 
289 1954—Dec. 31..........- 10/378] 11.184 | 2,775| 5.485] 30,161 825} 457 | 16, 9;282| 2,368] 7:183 
289 SOUDOEIES, BB. ccccccess 10,908 | 3,010) 5,424) 31,347 8| 382 | 17.788] 9°574| 2°519| 7°176 
289 1956—June 30........... 12°114| 10406 | 3.085} 4:909} 30'920 732| 426 | 16.920) 9°884| 2°636| 7'183 
= ME Wc atesccausd 12,279| 10,989 | 3,113] 5,817] 32,613 737| 440 | 18,433] 10,024, 2,649] 7,181 
Fo Insured mutual savings banks 
383 ee 642| 629 421 ~ es Ot Se Sere ee 164 52 
- 1945—Dec. 31........05- 3,081| 7,160 429| 11.424] 10,363]....... i2 10/351] 1,034) 192 
SURE, Dea ccccsccced 3,560! 8.165 958}  675| 13.499 i 2 12} 12/192} 1,252) 194 
966 ER Ths cccasacers 11/651| 6.117 | 3,062}  832| 21;981 3 3 48| 19.831; 1.920| 218 
319 SEE, BB ccccccccces 13'563| $5,858 | 2.910|  785| 23.458 3 3 49| 21'182) 2:006) 220 
476 1956—June 20........... 14°514| 5°636 | 3.018) 739) 24°27! 3 2 24| 21'930| 2/061 220 
"519 SE Wis diseincned 15,542} 5,518 | 3,110) 739) 25,282 2 3 23| 22,857) 2,130} 223 
501 Noninsured mutuai savings 
34 banks: 
oo EE ree 259| 3,075 | 1,353} 642) 9,846] 8,744)....... 6 8,738| 1,077} 496 
177 SME, The cccscnceen 198| 3.522 641 $°596| 5.,022]....... 2 5,020| ‘558| 350 
170 1947—Dec. 314. ......... 384| 3°813 760} 211] 6.215) 5°S5S6....... 1 2| 55553} 637) 339 
166 SE, BB. cccocecoce "346, 2630 | 1,061 194} 7.295| 6.4741....... 1 2| 6.471 774, 309 
162 ES Bias vasceeeen 893} 2°'601 | 1,072) 180] 7,816) 6,950)....... 1 2| 6.947, 806) 307 
185 1956—Tune #........... "125| 2'661 | 1.112] 178) 8.150) 7.225)....... 1 2| 7.222} 824) 307 
141 Picctiesscend 235| 2'453 | 1,082} 182) 8,028} 7,1461....... 1 2| 7,143} 817; 304 
"137 
133 
For other footnotes see preceding two pages. Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 
138 for July 1947, pp. 870-871. 
, 129 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 
























































Loans2 Investments 
| } 
Com- Range Ge U. S Government obligations Obli- 
Total por oe causing al 
Class of bank loans =a securities Cae Direct a 
= one clud- | Agri-|____} Real | '“(o"* States |Oth 
call date invest- | Tota?) in, cul- es- ms Other} 7 ota! — ci 
ments - 8 | tur- | To tate | Gj. | loans - Certifi- Guar-| lit p= 
pen | al |brok- loans wr Total cates an- | Sm | Saas 
mar- on To vid- of in- teed ical 
ket end oth- Bills debt- Notes | Bonds sub- 
pa- deal-| °S oe divi- 
per ors ness sions 
ms  —) rcial 
1947—Dec. 31... 38 ,057}18 , 167|1 ,660 830)1. 220) 9.393) 5,723)1,063|78 ,226]69.221|2,193| 7.789) 6, oslss, 191 14) 5.276/3.729 
1955—Dec. 31.... 5|4,475|3,263/1 ,774|20, 809|17,185 3.117\78. 280 61, 592}4,219| 2,318 +f 034 _ as 11/12, 698/3,990 
1956—June 30.... to 2.695/1, 738/21, 787| 18, 365|3, 286/73, 122)56.620]2,817| 1,247/12,727 14/12,929|3, 573 
Dec. 31... 0|4, 1161/2, 589 1,691/22. 509 18,850 goa 58 ,552]5,924) 1,997\11 *823 33° ne 13|12,901/3, 368 
1957—Mar. 14.... 524/4, 155|2, 363|1,623\22, 442/18, 713)3, 809\73 , 582}56, 90514, 842) 2,266)11 125, 38,659 12)13,242|3,435 
All insured com- | 
mercial 
1941—Dec. 31. 9,214|1,450| 614) 662) 4,773 a 3,159|12,797| 4,102) 3,651/3,333 
1945—Dec. 31. 1,314|3, 164|3,606| 4,677) 2 19,071/16,045/51, 321 22) 3,873/3,258 
1947—Dec. 31... 1,610} 823)1,190)| 9,266 7,552) 5,918|52,334 14| 5,129|3,621 
1955—Dec. 31.... 4,396)3,229)1 "742|20' 692 2,292/13,856/40, 502 10/12, 465/3, 853 
1956—June 30.... 4.190)2,.669)1 "704|21 671 p 12,552|39,290 13|12,694/3 ,442 
Dee. 31.... 4,101 2,565) 1,669 22,394 1,981 11,722|38, 358 13/12, 675/3, 258 
| 
Member banks, 
total: | 
1941—Dec. 31 972} 594) 598) 3,494 a 3,007/11,729| 3,832) 3,090/2,871 
1945—Dec. 31 855|3,133|3,378| 3,455 16, 985/14, 271,44, 792 16| 3,254/2,815 
1947—Dec. Soers 1,046; 811|1,065| 7,130 7| 5,816) 4,815\45,286 10| 4,199/3.105 
1955—Dec. 31.... 2,726)3, 150)1,560)16,391 1,738 i 34,192 9|10,444/3, 236 
1956—June 30.. 2,552|2, 586|1,522)17,172 * 840/10, 332 33,029 12|10,557/2, 862 
Dec. 31.... 2,478|2,447/1,473\17,811 1,469} 9,493/32,218 12/10 ,494|2,665 
1957—Mar. 14.... 2,474)2,216)1, 402/17, 753 1, 679) 8,914 32,090 12|10,780|2,716 
New York City:4 | 
1941—Dec. 31.... , 8| 412) 169 123} 554 | 8,823] 7,265] 311)...... 1,623, 3,652) 1,679 729| 830 
1945—Dec. 31.... 044)...../2,453)1,172 80 3,433) 3, 325 10: 337) 1 606) 629 
1947—Dec. 31.... veces. Sa 2 111 640 558) 9/771 rant ck 638} 604 
1955—Dec. 31.... 17/2,144) Sil 577 100) 1,141) 5,002) 2} 1,609} 539 
1956—June 30.... 1|1,691| 494 609 70) 1 082| 4,529 4| 1,514) 371 
Dec. 31.... 1|1,409| 402 617 194 976| 4,160 3| 1,406) 358 
1957—Mar. 14.... 1/1,292; 373 599 176 895| 4,142 3) 1,578] 341 
Chicago: 4 
1941—Dec. 31.... 6, 48 52 22 7 153 903 119 182} 193 
1945—Dec. 31.... 2} 211) 233 36 1,467 749| 1,864|...... 181 
1947—Dec. 31. 3 73 87 46 235 , Fs. 213) 185 
1955—Dec. 31.. 15} 275 99 128 68 604; 1,723)]...... 476| 219 
1956—June 30.. 13} 170, 96 133 3} 476) 1,564)...... 188 
Dec. 31.... 17| 203 97 134 42} 316) 1,643)...... 440} 148 
1957—Mar. 14.. 160 95 135 . i. te  anen 465| 139 


Reswes city banks: 


























941—Dec. 31.... 300; 114) 194) 1,527 
1945—-Dec, a 205; 427/|1,503) 1,459 
1947—Dec. 31.... 5} 170; 484) 3,147 
1955—Dec. 31.... 566} 542) 696 962 
1956—June 30.... 520| 502) 676) 7,357 

Dec. 31.... 489; S01) 712) 7,654 
1957—Mar. 14.... 463) 443) 679) 7,569 
Country banks: 
1941—Dec. 31 659 20; 183) 1,823 
1945—Dec. 31 648 42; 471) 1,881 
1947—Dec. 31... 818 23) 227) 3,827 
1955—Dec. 31.... 2,127; 189) 255) 8,723 
1956—June 30.... 2,019} 223) 257) 9,073 

Dec. 31.... 1,972) 334) 261| 9,407 
1957—Mar. 14.... : 321; 256) 9,451 

All nonmember 
banks :* 
1947—Dec. 31....] 18,454] 5,432] 1,205) 614 20; 156) 2,266 
1955—Dec 31....] 25,546]11,628] 2,226)1,750| 113) 214) 4,428 
1956—June 30....] 25.605}12,114] 2,385|1,702) 110) 216) 4,625 
Dec. 31....] 26,381]12,279] 2,424 1,683) 143; 218) 4,708 








eeeeee 751| 4,248) 1,173) 956) 820 
6,982 5,653|15 ,878 5; 1,126) 916 





























2358) 1,901|15,560 3| 1,342/1,053 
657| 4,708) 12.643 5) 3,778|1.233 

279| 4,086 12; 308| 4) 3.82311; 

441| 3.742)11.995| 4| 35820 

$48| 3,502|11,907 4| 3.770] 963 
ee | 481! 2,926 861! 1,222]1,028 
07 29; 407|2 5,102) 4,544/16,713) 9} 1.342|1'067 
1,979| 229/26'125]22.857] 480| 2,583, 2, 108/17.681) 6) 2,006] 1/262 
6.575| 573|28.397]22,570]1,774| 913 5,056|14,825 3) 4,581|1,246 
7,050| 590|27:035]21,076]1,.267 489 4,688/14, 628) 4! 4.731|1;228 
7:256| 631|28,080|22,037|2,362| 792) 4.458/14,420 4| 4:227/1'215 
7°330| 673|27.777)21.537]1.914, 929) 4,246|14,444 4| 4,968]1°272 
1.061; 111|13,021]11,318] 206) 1,973 1.219 7,916 4| 1,078} 625 
2,872} 174|13.918]10,908] 970) 580) 2,527) 6,829 2| 2.255] 755 
3'036| 200/13.492]10. 805| 407) 2.396] 6.797 1| 2,374] 712 
3,085) 196/14, 102]10,989]1,541| 528) 2,330) 6,588 1| 2}409| 704 








! All commercial banks in the United States. These figures exclude 


data for banks in U. S. possessions except for one bank in Alaska that 
became a member bank on yon 15, A, See 1941 three mutual 
savings banks became members o 1 Reserve System; these 


banks are included in member x4, + are ao included in all insured 
commercial banks or all commercial banks. Comparability of figures 
for classes of banks is affected somewhat by changes in Federal Reserve 


membership, insurance status, and the reserve classifications of cities and 
individual banks, and by mergers, e 

2 Beginning June 30, 1948, figures for various loan items are shown 
gross (i. ¢., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 





COMMERCIAL BANKS 789 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 




































































Demand deposits Time deposits | 
serves Cash — oe Interbank Certi- | Indi- Ind Cc 
A ances | man nter - i- | ‘api- 
Class of bank = pwn | in | with | de | deposits States | fied | viduals, G5 | State | viduals, BOr | “tal 
call date Re vault | do- | posits U.S. | and and | partner- | Inter- sad lit- |Partner- ; ™ 
aim mestic | ad- Govt. |political] offi- | ships, | bank | povrai| Picai | ships, | '™®* counts 
Other Ranks banks§ | justed®| np, | For. subdi- | cers’ | and cor- Sav- | subdi-|#24 cor- 
secu- =.5| ai visions | checks,} pora- = oar pora- | 
rities ante”) < etc. tions ings |VvISIONS| ‘tions | 
All commercial 
banks :* 
1947—Dec. 31....] 17.796) 2,216) 10,216) 87,123) 11,362) 1,430) 1,343) 6,7 2,581) 84,987) 240) i111 866) 34,383, 6510,059 
— 1955—Dec. 31....] 18,721) 2,682) 12,050)109,905| 13,512) 1,546) 3,709) 10,273) 3,904) 109,011) 1,585 356) 2,340) 46,019) 15915,300 
1956—June 30....}] 18,232) 2,273) 10,802|104,761 : 1,557) 5,232) 10,768} 3,244) 101,812) 1,613) 332) 2,493) 47,205 35415,927 
Dec. 31....} 18,706) 3,261) 12,813)111,405| 14,338) 1,794) 3,733) 10,449) 3,785) 111,048) 1,460 330) 2,384) 48,193) 7516,302 
3.729 1957—Mar. 14....] 18,627| 2,875| 10,345|108,290| 11,453) 1,582) 2,040) 9,998) 3,093) 105,731) 1,486 328) 2,522) 49,748 1,708)16,483 
3,990 - 
3/573 AB Sens commer- 
3, 368 c ; 
3,435 1941.—Dec. 31....] 12,396) 1,358 8,570) 37,845| 9,823} 673) 1,762) 3,677| 1,077) 36,544 158 59| 492) 15,146 10 6,844 
1945—Dec. 31....] 15,810) 1,829) 11,075) 74,722) 12,566) 1,248|23,740) 5,098) 2,585) 72,593 70 103} 496) 29,277) 215) 8,671 
1947—Dec. 31....] 17,796| 2,145| 9,736) 85,751, 11,236) 1,379) 1,325) 6,692) 2,559) 83,723 54 111 826) 33,946 61) 9,734 
1955—Dec. 31....] 18,721] 2,656) 11,744/108,887| 13,390) 1,516) 3,697) 10,138] 3,879) 108,131) 1,367) 356) 2,282) 45,756, 145)14,980 
3, 333 1956—June 30....] 18,232) 2,251) 10,528)103,844/ 11,963) 1,516) 5,221) 10,641) 3,217) 101,034) 1,383) 332) 2,432) 46,941) 337/15,600 
3, 258 Dec. 31....] 18,706) 3,237) 12,490|110,487| 14,226) 1,755) 3,717) 10,350) 3,744) 110,252) 1,301 330) 2,329) 47,949  5615,988 
3,621 
3, 853 a ap banks, 
, total: | 
3, 258 1941—Dec. 31....] 12,396] 1,087) 6,246] 33,754) 9,714) 671] 1,709) 3,066] 1,009) 33,061; 140 50| 418] 11,878, 4 5,886 
1945—Dec. 31.. 15,811] 1,438) 7,117 yl 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99| 399) 23,712) 208 7,589 
1947—Dec. 31....] 17,797| 1,672} 6,270) 73,528) 10,978) 1,375) 1,176} 5,504; 2,401) 72,704 50} 105) 693 27° 542. 54 8,464 
1955—Dec. 31....] 18,722) 2,019] 7,612| 92,435] 13,002) 1,511) 3,327) 8,075) 3,638) 93,687) 1,353 327| 1,865) 36,972, 137)12,783 
, 871 1956—June 30....] 18,234) 1,686, 6,787) 88,139) 11,627] 1,510) 4, 8,496) 3,004 ft 1,370) 302) 1,954) 37,916, 30213,293 
, 815 Dec. 31....] 18,707) 2,487) 8,124) 93,320) 13,818) 1,749) 3,292) 8,211} 3,475) 95,163) 1,289 301; 1,839) 38,769  4813,655 
|. 105 1957—Mar. 14....] 18,628) 2,196] 6,287) 91,311] 11,059) 1,546) 1,789) 7,778) 2,807) 91,017) 1,308 296) 1,965) 40,028 1,56413,796 
|, 236 
, 862 New York City:4 
, 665 1941—Dec. 31....] 5,105 93 141} 10,761) 3,595 607 865 319 450| 11,282 ar 29 778) err | 1,648 
,716 1945—Dec. 31....] 4,015 111 78| 15,065} 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20} 1,206 195) 2,120 
1947—Dec. 31....] 4,639 151 70| 16,653} 3,236) 1,217); 267 290} 1,105) 17,646 12 12 14) 1,418) 2,259 
195£—Dec. 31....] 4,431 127 111) 16,493) 3,364) 1,151 756 302} 1,498) 18,919) 1,085 59 72) 2,171) 1) 2,745 
830 1956—June 30....] 4,331 94 89) 15,695} 3,080) 1,190) 1,166 396} 1,110) 17,396) 1,058 35 60} 2,285; 38 2,805 
629 Dec. 31....] 4,375 161 99) 15,974) 3,622) 1, 747 286) 1,172) 18,482 965 36 44, 2,395 2| 2,873 
604 1957—Mar. 14....] 4,458 151 51} 16,763} 2,833) 1,216 286 261; 1,107) 18,556 977 34 46| 2,612 430 2,880 
539 | } 
371 Chicago: 4 i 
358 1941—Dec. 31....] 1,021 43 298} 2,215} 1,027 3 127 233 ze OME Sere Pere 476)..... 288 
341 1945—Dec. 31.... 942 36 200) 3,153) 1,292 20) 1,552 237 Ce | Beevers sshecescclscscos 719.....| 377 
1947—Dec. 31....} 1,070 30 175| 3,737) 1,196 21 72 285 63; 3,853)... 2 9 902).....| 26 
1955—Dec. 31....] 1,135 32 141| 4,349) 1,246 40; 222 85| 4,781 11 6 8} 1,313) 3} 628 
193 1956—June 30....) 1,115 27 124; 4,092) 1,149 36; 350 399 98; 4,283 10 6 9} 1,288) 1, 639 
204 . oe 37 174; 4,272) 1,318 46 184 85 4,690 7 5 12) 1,302) 4 
185 1957—Mar. 14....] 1,004 29 103} 4,088) 1,100 38 88 316 72 4,397 7 4 12} 1,296 255) 654 
219 
188 Reserve city banks: 
148 1941—Dec. 31.... 425| 2,590) 11,117; 4,302 54) 491) 1,144 286; 11,127 104 20; 243) 4,542).....| 1,967 
139 1945—Dec. 494) 2,174 ,372| 6,307 110) 8,221) 1,763 611 281 30 38 160| 9,563 2 2,566 
1947—Dec. 562| 2,125) 25,714) 5,497 131 2,282 705| 26,003 22 45; 332) 11,045) 1, 2,844 
1955—Dec. 638} 2,515| 33,757) 6,903 303) 1,288] 3,048} 1,035; 35,752) 239 106} 941) 15,117) 82 4,641 
820 1956—June $42) 2,201) 32,203) 6.078} 269) 1,918) 3,120 862} 33,341 286 112) 1,013} 15,392, 179 4,902 
916 Use. 31... 787| 2,656) 34,046; 7,298 286} 1,201} 3,092) 1,036) 36,519 294 114 935| 15,748 21 5,076 
053 1957—Mar. 697} 2,033) 33,173) 5,851 277 7 2,667 768) 34,683 294 114 995| 16,139 592 5,101 
233 
076 Country banks: } 
944 1941—Dec. 31.... 526| 3,216) 9,661 790 2} 225; 1,370 239} 8,500 30 31 146} 6,082 4 1,982 
963 1945—Dec, 31.... 796| 4,665) 23,595) 1,199 8) 5,465} 2,004 435) 21,797 17 52) 219) 12,224 11) 2,525 
1947—Dec. 31 929} 3,900) 27,424) 1,049 7 432) 2,647 $28} 25.203 17 45 337| 14,177, 23| 2,934 
1955—Dec. 31.... 1,222) 4,844) 37,836) 1,488 17| 1,061; 4,425; 1,020) 34,235 18 157| 44) 18,371) 52 4,769 
028 1956—June 30... 1,024 4,373) 36,149) 1,321 15| 1,372} 4,581 934) 32,383 17 148} 9871] 18,950, 84 4,947 
067 Dec. 31.... 1,502) 5,194) 39,028) 1,580 16| 1,160) 4,538) 1,183) 35,473 22 146 847| 19,324 21) 5,046 
262 1957—Mar. 14.... 1,319) 4,099) 37,287) 1,275 14 Til} 4,533 860) 33,381 31 143 912} 19,981) 287) 5,162 
246 
228 All nonmember 
215 banks :3 
272 1947—Dec. 31....]....--- 544, 3,947) 13,595 385 55 167| 1,295 180} 12,284) 190 6| 172) 6,858 12) 1.596 
19$5—Dec. 31....]....... 663; 4,439) 17,470 510 36| 382) 2,198 265} 15,324) 231 29| 475) 9,071 22) 2,519 
1956—June 30....]......- S88} 4,015) 16,621 442 47| 426) 2,272 240| 14,408) 243 30} 539) 9,314 52 2,636 
525 Ss wee Sere 774| 4,690) 18,085 521 45| 440) 2,238 310} 15,885 171 29; 546) 9,449 27 2,649 
155 
712 3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 
104 available prior to 1947; summary figures for earlier dates appear in the million at all insured commercial banks. 
= preceding ta 6 Demand deposits other than interbank and U. S. Govt., less cash items 
4 Central reserve city banks. reported as in process of collection. 
nd 5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other footnotes see opposite page. 
wn 


he 
ns 





790 


Month or date 


WEEKLY REPORTING MEMBER BANKS 





Total 
loans 
and 
invest- 
ments 


Loans 
and 
invest- 
ments 
ad- 
justed ! 


LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


{Monthly data are averages of Wednesday figures. 


Loans 
ad- 
justed! 


| 
Com- 
mer- 
cial 
and 
indus- 
trial | 


} tural | 


Loans! 


For purchasing 
or carrying securities | | 


| To brokers 

A gri- and dealers 

cul- 

| | | 
| U.S. . = 
|Govt. Other Gov 
| ob- 
| liga- | 
— 


se- 
curl- 


aed | mane 





Total— 
Leading Cities 


1956 


June.... 


May 
May 
May 
May 
May 
June 
June 
June 
June 
York City 


1956 


New 


a 7— 


June.... 


May 
May 
May 
May 
May 


June 
June 
June cee 
June 26.. 
Outside 
New York City 


1956 


May. 
June 


May 
May 
May 
May 
May 2 


June 
June | 
June 
June 


© Correction. 





86,870 


87,415 
88,050 


64,227 
64,467 


64,451 
64,223 





85,480 


86,210 
86,754 
87,670 
86,972 


22,435 


22,463 
22,871 


63,045 


63,734 
64,030 


64,043 
63,682 
63.637 
63,485 
63,825 


63 ,699 
63 ,926 
64, 388 
64,109 





50 , 760) 


53,052 
53,784 


53,454 
$2,988 
53,134 
52,926) 
52,756 


52,834 
53.413 
54,434 
54,454 


14,790 


15,408 
15,737 


15,820 
15,419 


35 , 970) 


37 ,644 
38 ,047 


37,634 
37/569 


37,602 
37,854 
38 , 343 
38 , 387 





28 ,029 


30,933 
31,495 


31,030 
30,921 
31,147 
30, 906 
30,661 


30,750 
31,094 
32,039 
32,097 








| 
| 
| 


2,465 


1,803 
1,880 


2,113 
1,762 
1,667 
1.706 
1,765 





1,767 
1,940 
1,969 
1,842 


| 


182/1 , 559} 


861,017 
82)1 086 


263|1,130 
34/1 ,030 
45| 933 
36| 969 
50|1,023 


331,055 
97|1,134 
139}1 089 
59|1 066 








1 Exclusive of loans to banks and after deduction of valuation reserves ; 
individual loan items are shown gross. 


To others 


In millions of dollars] 
a 
| 


ee oe 
| 

| 

Real | 


_| estate 
loans 


Other 
loans 


| Total | Bills 





tifi- 
cates | 
of in- | 
debt- 
ed- 


ness | 


| 
Cer- 
| 


j 
| 


| 
| 


Notes | 


| 


U. S. Government obligations 


| Other 
secu- 
rities 


Loans 
to 


Bonds 2 banks 





pa 


| 8,560)10,824/26,775] 690) 
| | 


,077 


, 114/25,558 
,437| 
| 


, 201/25, 507 


| 

26,034 
25,552 
25; 221 
25/114 
25878 


|25,790 
25,690 
5|25,633 
24,917 

















| 
| 
8, 586 


8,991\20, 193 
9053| 20,030 


8 ,955|20, 522 
8, 973/20, 238 
8, 994/19, 997 
9002/19, 916 
9 ,029)20, 300) 


9,010)20, 175 
9032/20; 102 
9067/20, 083 
9, 107/19, 761 


705 
898 


723 
587 
571 
595 

1,052) 


972 
940 
947 
ate 








00 GO 00 OO CO GO GO GO CO Go 











2 Includes guaranteed obligations. 


See also NOTE on opposite page. 


510) 


1,485 
13513 
1,311) 
1, 302| 
1,620) 
1,615 
1,581| 


1,561] 


35] 1,536) 
| 1'§27 
5| 1.429} 


| 
| 
| 


| 
| 


91) 


203) 
205} 


214 

177| 
199) 
201) 
224| 
211| 
209) 
224} 
177 


| 
| 
| 
| 


5,056) 


3,755) 
3,442 


| 4.2331 


4,044) 


3,557) 


| 3,473) 
| 3,471 


| 3,460 


3.455) 


3) 3,463) 
$2) 3,394 


19,519 


18,420) 
18,348) 7, 


18,458) 
18,440} 
18,405 
18,403 
18, 394| 
18, 363| 
18,343 
18 , 332) 
18,352 





15,097 


14,451] 
14, 382} 


14, 469| 
14,482 
14,448| 
14,434 
14,420) 


14,393) § 
14, 380} 
14, 370) 
14,381) 5 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 










































































Demand deposits, Time deposits, * Interbank : 
except interbank except interbank deposits Borrowings 
Re- Bal- ~, —_ me og Demand oe 
serves | Cash | neces | mand | vit~ | States | Certi- vie~ | States _— 
Loans Month or date with in with de- | uals, and fied uals, and U. S. ital 
do- | posits | part- : part- = | Govt. ac- 
to F. R. | vault : d polit- | and U.S polit- d From F 
an Banks mestic] ad- ner- | ical | offi- -S.] ner- | Tiny an Time | F. R, | From | counts 
banks |justed!| ships, sub- | cers’ Govt. | ships, poor Postal} Do- For- Banks others 
and | divi- |checks, and | divi- i mes- | eign 
pora- | sions etc. pora- | sions 
tions tions 
= Total— 
) Leading Cities 
| 1956 
Wi tai Fi vor daldne 13,402 975| 2,516|56,432/58, 549) 4,231] 1,932) 2,835]}19,572] 1,033 177\10,278) 1,477] 1,293 466| 1,018) 8,780 
1,390 1957 
Pt ib ckevesanedacd 13,416 936| 2,389/55,369/57,821| 4,391) 2,013) 2,657|20,979| 1,081 181| °10,033) 1,583) 1,237 673 814| 9,188 
Based actanakaee 13,397 985| 2,414/55 943/58 495) 4,305) 1,888) 2,451/21, 156) 1,106 180 10.183) 1,579) 1,295 741 713) 9,218 
1,218 
1,149 ht J eee 13,736 897) 2,497|56,213/58,635| 4,545) 2,720) 2,822/20,870) 1,063 181)10,298) 1,588) 1,212 978 559| 9,179 
_ & Saar 13,389 944) 2,350/55,273|/56,859| 4,361) 1,716) 2,581/20,938) 1,066 181|10,156| 1,587) 1,207 634 882| 9,189 
1,041 ees: 13,388 929) 2,512/55,057/58,910) 4,297) 1,966] 2,327|20,969) 1,079 182|10,559| 1,579) 1,226 $32 914) 9,183 
1.246 . - Saar 13,198 966} 2,345/55,151/57,316) 4,315) 1,751) 2,334/21,037| 1,087 181} 9,748) 1,626) 1,230 535 958) 9,189 
1,248 EEE 13,368 942) 2,242/55,149|/57,383| 4,439) 1,912) 3,214/21,082) 1,111 179; 9,406) 1,536) 1,311) °688] °759| 9,201 
1,328 
1,227 A Pee 13,113} 924 2, 358/55 ,320|/57,144| 4,371) 1,750) 2,367/21.129] 1,105 180|10,173) 1,524} 1,320 366} 1,019) 9,220 
See 13,619) 1,013) 2,432|56,448|59,718| 4,272) 1.768) 1,511/21,180} 1,097 181}10,330) 1,525) 1,305) 1,071 468) 9,212 
1.424 ” SaaS 13.505 977| 2.457|56, 276/59, 105) 4,092) 1,993) 2,800/21,111] 1,098 180)10,327| 1,593) 1,279 910 610} 9,209 
893 PO ac cucctesecad 13,350) 1,026} 2,409/55,729|58,013| 4,483) 2,042) 3,125)21,205| 1,124 181} 9,903) 1,674) 1,275 615 755) 9,233 
1,055 
1,224 New York City 
1956 
ee ee eee 4,234 144 56)15 ,978}17, 313 305 897 800} 2,211 84 35} 2,900) 1,160) 1,018 29 382) 2,770 
876 1957 
ESE a en year 4,246 136 56)15,320)16, 869 339} 1,058 785| 2,645 61 32} 2,904) 1,274 942 78 343) 2,879 
Wes Fix eenevceceel 4,233 145 45|15,784/17,314 262 893 745| 2,642 73 30} 2,848] 1,278 970 150 294) 2,877 
725 
712 BE Hl didn’ p+nanene 4,377 131 68/15 ,742/17,419 423) 1,639 859] 2,621 52 32| 3,014) 1,260 930 258 256| 2,883 
Sian ie ecatew el 4,282 140 37|15,291|16,463 341 823 797| 2,635 54 32) 2,889) 1,279 929 85 344) 2,886 
€33 a 4,239 132 50/15, 187|17,051 329 979 614) 2,632 64 32) 3,040) 1,265 931 15 391; 2, 
705  - ae 4,232 137 67/15, 261|16,628 320 838 619| 2,662 64 32} 2,839) 1,334 390} 2,875 
714 _ ¢ ear 4,103 140 57\15,123|16,784 283) 1,013) 1,035) 2,675 74 30} 2,739) 1,232 991 32 332| 2,872 
787 
785 Orr 3,992 139 43)15,389)16,722 278 817 803) 2,679 75 30} 2,848] 1,228 “ee 378) 2,882 
8 SER * 4,510 150 46/|15 96317, 654 269 798 465) 2,703 75 30} 2,835) 1,229 968 327 212| 2,876 
924 (eer 4.226 135 50) 16,002/17,518 245 893 770) 2,592 72 30} 2,889) 1,273 962 275 296| 2,874 
526 ee 4,203 154 44/15, 780/17, 364 254} 1,063 942) 2,593 72 30} 2,822) 1,381 ee 288] 2,877 
646 
751 Outside 
New York City 
1956 
ee ..-f 9.168 831) 2,460/40, 454/41 236) 3,926) 1,035) 2,035)17, 361 949 142) 7,378 317 275 437 636) 6,010 
514 1957 
a ---) 9,170 800} 2,333|40,049/40,952) 4,052 955; 1,872 18,334) 1,020 149) 7,129 309 295| °595| 471) 6,309 
SG onsctGcsvccecnee 9.164 840} 2,369\40, 159/41 ,181| 4,043 995) 1,706,18,514) 1,033 150} 7,335 301 325 591 419) 6,341 
493 
437 gt. See 9,359 766| 2,429/40,471/41,216) 4,122) 1,081) 1,963/18,249) 1,011 149) 7,284 328 282 720 303) 6,296 
|, ere 9,107 804) 2,313/39,982|40, 396) 4,020 893) 1,784|18,303) 1,012 149| 7,267 308 278 549 538) 6,303 
408 + ees. 9,149 797| 2,462\39, 870/41 ,859| 3,968 987) 1,713|18,337) 1,015 150} 7,519 314 295 517 523) 6,303 
541 | ees 8,966 829| 2,278|39,890/40, 688) 3,995 913) 1,715|18,375| 1,023 149} 6,909 292 302 535 568) 6,314 
534 fA: 9,265 802) 2,185|40,026'40,599) 4,156 899) 2,179|18,407| 1,037 149) 6,667 304 320 656 427| 6,329 
541 
442 oo ae 9,12! 785| 2,315\39,931|40,422) 4,093 933) 1,564/18,450) 1,030 150) 7,325 296 326 366 641| 6,338 
5 A ae 9.109 863) 2,386/40,485|42 064) 4,003 970} 1,046/18,477| 1,022 151| 7,495 296 337 744 256| 6,336 
500 DE kas ceocaee 9.279 842) 2.407|40,274/41 587) 3.847) 1,100) 2,030'18,519) 1,026 150) 7,438 320 317 635 314} 6,325 
367 ae 9.147 872) 2,365 59, S490, 9 4,229 979 2, 183)18,612 1,052 151) 7,081 293 320 615 467) 6,356 
409 
473 
© Corrected. Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 


1 Demand deposits other than interbank and U.S. Govt., less cash TIN for April 1953, p. 357, and for figures on the revised basis beginning 
items reported as in process of collection. Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 





COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


Period2 


[Net decline, (—). In millions of dollars] 


Manufacturing and mining 


Metals 
and 
metal 
prod- 
ucts 3 


Food, 
liquor, 
and 
tobacco 


Textiles, 
apparel, 
and 
leather 


Petro- 
leum, 
coal, 


chemical,| 


and 
rubber 


Com- 
modity 


(whole- 
sale 
and 

retail) | 


Other 





dealers 


Public 
utilities 
(incl. 
trans- 
porta- 
tion) 


Comm’! 
and 
ind’ 

change— 
all 
weekly 
report- 


ing 
banks4 


All 
Net 
= | changes 
- classi- 


business fied 





1953—Jan.-June 
July-Dec 


1954—Jan.-June 
July-Dec 


1955—Jan.-June 
July-Dec 


1956—Jan.-June 
July-Dec 


1957—Apr 
aw 
June.... 


Week ending: 

1957—Apr. 3 
Apr. 
Apr. 
Apr. 


May 





420 
— 326 


—577 
— 548 


177 
224 


—71 


—19 
98 
295 


a 
8 
14 
— 66 


53 
—11 
94 
—17 
—22 


1 
74 
186 
33 


~45 
138 


—10 
88 


313 
208 


424 
428 


29 
- 


| 


47 
279 
—87 


| 


— 805 
795 


— 1,496 
539 


1,078 
53,206 


42,243 
2,459 


— 84 
— 267 





1 Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold over 90 per cent of total commercial 
and industrial loans of all weekly reporting member banks and nearly 


70 per cent of those of all commercial banks. 


2 Figures for periods other than weekly are based on weekly changes. 


loans. 


3 Includes machinery and transportation equipment. . 2 
4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


SIncludes increase of $318 million resulting from errors disclosed 
incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


End of year or month 


company paper 


Commercial and finance | 


{In millions of dollars] 





Dollar acceptances 








Placed 
through 
dealers! 


ly 


Placed 
direct- 


(finance 
paper)2 


Held by: 


Based on: 





Accepting banks 





Im- 
ports 





To- | Own 


bills 


into 
United 
States 


Ex- 
ports 
from 

United 
States 


| 
| Dollar 
ex- 
change | 
| United 
States 


Goods stored in or 
shipped between 
points in: 





Foreign 
countries 








548 
555 
489 
466 
483 














188 














227 























’ Revised. Revisions, which began in September 1955, reflect the addi- 


tion of one finance company. 
! As reported by dealers; includes finance company paper as well as 
other commercial paper sold in the open market. 


investors. 


2 As reported by finance companies that place their paper directly with 
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MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per ahnum] [Per cent per annum] 





Fi- U. S. Government , Size of loan (thous. of dol.) 
nance : securities (taxable)2 
Prime com- . 

com- pany 
mercial | paper 3-month bills - Lon ~~ 
a | os 9-to 12-| 3- to S- 
4-to direct- 90 month | year 
months! ly, Mar- | Rate | icues3| issues4 
3- to 6- ket | onnew Annual averages, 
months! yield | issues oar cities: 

















-953 
-658 


1954 average 
1955 average 


1956 average Quarterly: ! 


19 large cities: 
1956—Sept 
Dec 


oo eo 
ERSF 
AADwa 
Own 


Jun 
New York City: 
1956—Sept 
Dec 


AARAAA AAU 


phase papa 
© 00 

RSE 

pau 

S845 

>phah HSSLS 


7 Northern "x Eastern 
cities : 
1956—Sept. 
Dec 


WewUWwWWwY WWNNNNN Nee 
WHWWWwWY WWNNNNN N= 
WwW WwSwS WWwWwWWNN Ne 


BRWHWKwwW WWWWwWNnNwW Wee 
Wew’wYWwS WNNNNNN Ne 
w 


ppaa 
wove 
SLES 
pphae 


AND 
pppoe 


11 Sestumn « Western 
June cae ‘ > ‘ 3 s r ‘ cities: 

June etd : a ‘ , . . J 1956—Sept. 

June 15... ; Dec 
June 
June 


4. 
4. 
4. 
4 


Pere 
SESS 
Peers 









































1 Averages of daily prevailing rates. 1 Based on figures for first 15 days of month. 

2 Except for new bill issues, yields are averages computed from daily closing Nore.—For description see BULLETIN for 
bid prices. pp. 228-237. 

3 Consists of certificates of indebtedness and selected note and bond issues. 

4 Consists of selected note and bond issues. 


Itural BOND AND STOCK YIELDS! 
losed [Per cent per annum] 





Corporate bonds4 Industrial stocks 





State and local 
4 . . . 

Year, month (long-term) govt. bonds By selected Dividends/ | Earnings / 

, ratings price ratio price ratio 


or week 
Total5 








Public | Pre- Com- Com- 


Old New 
Aaa Baa ferred®| mon4 


series 2 series 3 i utility 





40 


iw] 
3 
D 
S 


Number of issues 3-7 1-2 


1954 average 2.53 70 
1955 average 2.80 .94 
1956 average 3 


WRWWWwWwWw WWWwWwWwwn wnh 
WWwwwww Www’WNNN NNN 
WAWKWWYH KCWWwWwwwew wwh 


PPYYYS Seevevw www 
SPPLLLAR Yevvwvwe www 
PPSSSSS SSSAMOwW www 
PYVENPS VUpwewCT www 
PASHLSSS SHOOVHw www 
SVL Wwwwww ware 
PPHPSHH SPSHODAD HO: 
VSevbhh WREEWWY WW 


Week ending: 
June 
June 
June 
June 2 
June 


ppLADD 
pha AL 
-ooceo 
—DaUN— 















































1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 1955, the 3 per cent bond of February 1995. 
and corporate bonds. Yields of State and local govt. Pe aay obligations 4 Moody’s Investors Service. State and local govt. bonds include gen- 
are based on Thursday figures; of revenue bonds, on Friday figures; and eral obligations only. 
of preferred stocks, on Wednesday _—. Figures for common stocks 5 Includes bonds rated Aa and A, data for which are not shown sepa- 
are as of the end of the period, except for annual averages. rately. Because of a Imited number of suitable issues, the number of 
2 Consists of fully taxable, ——- 24% per cent bonds due or first corporate bonds in some | ae = has varied somewhat. 
callable after 12 years, through — , 1955, and those due or callable 6 Standard and Poor’s ration. Ratio is based on 8 median yields 
in 10-20 years, beginning Oct. 1, 1955. in a sample of noncallable em —i2 industrial and 2 public utility. 
3 Consists of the 34% per cent "pond of 1978-83 and, beginning Feb. 1, 7 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service. 
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SECURITY MARKETS 









SECURITY PRICES! 




































































Bond prices | Common stock prices 

Vol- 

U. S. Govt. Standard and Poor's series* Securities and Exchange Commission series —- 

(long-term) (index, 1941-43= 10) (index, 1939= 100) wad- 

Year month, _ — mee = ingS 
or week nicipal bend ~~ Manufacturing - ber — 
(high- | (high- b- ub- - 4 

Old | New grade)*)| grade)4 In- Rail- lic Trans- lic | nance,| Min- sands 

se | se Total | dus- | road | util- | Total Non- | P°Ft@-| util | and | ing |. % 
ries? | ries} trial ity Total Ld prea tion ity Pon shares) 

rable ice 
Number of issues...] 3-7 1-2 15 17 500 425 25 50 265 170 98 72 21 29 31 __ § Seen 
1954 average....... 99.51|109.60) 125.8 | 117.2 | 29.69] 30.25) 23.96) 27.57) 230 271 245 295 233 136 236 267 | 2,270 
1955 average....... 95.97|103.36| 123.1 | 114.4 | 40.49] 42.40) 32.94) 31.37) 305 374 352 394 320 153 297 313 | 2,578 
1956 average....... 93.04; 99.88) 116.3 | 109.1 | 46.62] 49.80) 33.65) 32.25) 345 439 410 465 327 156 306 358 | 2,216 
1956—June........ 95.03)102.22) 119.2 | 110.5 | 46.27] 49.38) 34.22) 31.93) 341 434 393 471 328 155 300 352 | 1,771 
ae 93.94)100.98) 118.6 | 110.3 | 48.78] 52.27) 34.63) 33.01) 359 460 421 495 335 159 315 369 | 2,177 
oe eae 91.81) 98.38) 115.8 | 108.4 | 48.49] 51.89) 33.72) 33.39) 359 460 432 484 329 160 313 373 | 1,936 
OS 91.43) 97.39) 113.8 | 105.8 | 46.84] 50.15) 31.98) 32.29) 345 440 422 457 313 155 302 349 | 1,959 
Cs 00 cones 91.53) 97.50) 112.8 | 105.2 | 46.24] 49.52) 32.22) 31.67) 342 437 422 451 318 152 299 337 | 1,754 
Pe Ccccceens 90.22) 96.35) 109.1 | 103.7 | 45.76] 48.92) 31.73) 31.82) 338 431 417 445 311 153 296 355 | 2,178 
bs vcceaat 88.74) 95.19) 108.1 | 102.8 | 46.44] 49.79) 31.75] 31.70) 344 41 425 457 315 152 287 362 | 2,443 
eee 89.96) 95.14) 108.6 | 102.8 | 45.43] 48.43) 31.36) 32.32) 338 429 406 451 310 157 285 371 | 2,189 
ie ccaneea 91.51) 97.08) 110.9 | 104.3 | 43.47] 46.10) 29.59) 32.29) 325 409 386 431 292 157 278 346 | 1,978 
er 90.88) 96.88) 110.0 | 104.5 | 44.03] 46.86) 29.37) 32.45) 328 415 388 440 288 159 280 344 | 1,698 
Bs vceueta 90.45) 95.45) 109.8 | 104.3 | 45.05] 48.06) 29.78) 33.03) 339 431 404 455 291 160 281 352 | 2,300 
i vccevead 89.41| 94.20) 106.9 | 103.2 46.78] 50.10) 30.42) 34.03) 352 450 419 480 297 163 286 380 | 2,389 
OS 87.12, 91.88) 103.5 | 101.1 | 47.55] 51.30) 30.11) 33.35) 355 457 421 489 293 160 283 390 | 2,224 
Week ending: 

Se ee 88.45) 93.60) 105.1 | 102.4 | 47.00] 50.43) 30.12) 34.07) 355 455 419 488 293 164 288 393 | 2,169 
June 8..... 88.08) 93.29) 104.2 | 101.8 | 47.43] 51.02) 29.97) 34.02) 356 457 420 491 292 162 287 402 | 2,172 
eame $5. .004 87.83) 92.81} 103.9 | 101.0 | 47.94] 51.69) 30.29) 33.87| 359 463 427 496 296 162 286 393 | 2,646 

MY ditexsed 86.23) 90.62) 103.1 | 100.8 | 47.72] 51.54) 30.16) 33.16) 351 452 417 484 290 157 279 383 | 2,181 
June 29..... 86.33) 90.78) 102.8 | 100.6 | 47.13] 50.95) 30.03) 32.36) 352 455 421 486 294 157 282 380 | 1,897 
































* New series. 





1! Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 


and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 








prices. 


2 Series composed of fully taxable, marketable 244 per cent bonds due 


or first callable after 12 years through Sept. 30, 1955, and, beginning 
Oct. 1, 1955, those due or callable in 10-20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, and 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 
[In millions of dollars] 

























Customer credit Broker and dealer credit! 
Total Net t-~—y ~ sae R.. — | b ot (than - we - 
es New York Stock Exchange rokers and de. ‘or pur- oney borrow 
End of month or last securities A : Bes Customer 
Wednesday of month other than firms! chasing and carrying securities? net 
U. S. Govt. free 
yay Boameed by | Seomeed ty | UU. 8. Govt Other , - AS ustenete 
: . S. Govt. i ety Pye . >. . 
col. 5) obligations | securities obligations securities obligations | securities 
SN cick cusevws onsen ee 2,445 31 1,665 88 780 88 1,074 713 
ON eae 3,436 41 2,388 65 1,048 69 1,529 1,019 
PT Tee ee 4,030 34 2,791 32 1,239 51 2,246 8 
a eee eee 4.087 38 2.S08 > : 44 < 2, es pid 
| PPrrereeeereern ni ® , , , 
Pb s6écte due tbakeue ae 4,026 31 2,812 45 1,214 31 2,211 858 
ce stsererreets 3'950 33 782 Pt 17168 a2 3 On 866 
Pence ccccccsececeess ’ , , ’ 
i cadandedtakecnia 3,914 36 2,748 42 1,166 45 2,086 835 
| Se ge a 3,946 32 2,784 43 1,162 43 2,071 822 
ianicsadewesedee 3,984 33 2,823 41 1,161 46 2,132 880 
196t—e ceneveenéeiuns adel ye = ged * 1.te S 1 oe8 oss 
bats 600608 eseeneee ® ’ ’ ’ 
Sasndéesasdeodoendn 3,832 28 2,713 27 1,119 47 1,958 820 
BE cccivensedcacewed 3,938 28 2,792 28 1,146 53 2,051 807 
Pi véscchesnvéhaseun 3,924 26 2,794 39 1,130 52 2,063 817 





























1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the rting firm. Bal- 
ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 





Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or c ing securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; for that purpose are shown sep- 


arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES! 









































































































[Institute of Life Insurance data In millions of dollars] 
“| Vol- 7- ; te 
ume Government securities Business securities 
of 
trad- Date Total Mort- Real Policy | Other 
-| ings assets United U.S. gages estate loans assets 
(in Total States State and| Foreign2| Total Bonds | Stocks 
thou- local 
sands 
of 
shares) End of year:3 
re ee 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840 
DD anche «<-0oeaae tekeedel 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738 
+ A 
UNSER pe 55,512 | 19,135 | 16,746 872 1,517 | 20,272 | 18,844 1,428 | 10,833 1,055 | 2,057 | 2,160 
trees BOED... wcccccccccceccccsccoedl Sa A Enum Baoan 1,052 1,526 | 23,124 | 21,406 1,718 | 12,906 1,247 | 2,240 | 2,245 
Di ands i006 a war eae aa eReae 64,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 2,103 | 16,102 1,445 2,413 2,591 
2,270 CF ee 68,278 | 13,760 | 11,009 1,170 1,581 | 28,111 | 25,890 2,221 | 19,314 1,631 2,590 2,872 
2,578 APRs ee 73,375 | 12,905 | 10,252 | 1,153 | 1,500 | 31,515 | 29,069 | 2,446 | 21,251 | 1,903 | 2,713 | 3,088 
2,216 RES CS arr s 78,533 | 12,537 | 9,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 ,020 | 2,914 , 302 
REAR CRED CRE A 84,48 12,262 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 2,298 3,127 3,523 
£774 SRS pele SRS 90,432 | 11,829 | 8,576 | 2,038 | 1,215 | 39,545 | 35,912 | 3.633 | 29,445 | 2,581 | 3,290] 3,742 
1,936 End of month:¢4 
1,959 I is a eraiui ca ati eauaha 78,201 | 12,452 | 9,767 1,278 1,407 | 34,265 | 31,926 | 2,339 | 23,275 1,994 | 2,894 3,321 
1,754 I es ae nage t aueewad 84,068 | 12,199 9,021 1,833 1,345 | 36,695 | 33,985 2,710 | 25,928 2,275 3,087 3,884 
a SS 90,267 | 11,757 8,545 1,998 1,214 | 38,851 | 35,930 2,921 | 29,425 2,557 3,294 4,383 
PE 92,478 | 11,332 | 7,986 | 2,140 1,206 | 39,854 | 36,880 | 2,974 | 30,991 2,646 | 3,385 | 4,270 
2,189 RSs cus ankcaeel 92,876 | 11,280 | 7,921 | 2,148 | 1,211 | 39,963 ‘ 2,964 | 31,284 | 2,673 | 3,409 | 4,267 
1,978 eee 93,580 | 11,292 7,886 2,191 1,215 | 40, 37,302 2,995 | 31,612 2,711 3,400 , 268 
1,698 BR cas wandinedieinianial 93,992 | 11,210 | 7,778 | 2,206 226 | 40,453 | 37,455 | 2,998 | 31,897 | 2,727] 3,420 ,285 
2, 300 id nels bast eee ae 94,411 | 11,253 7,805 2,213 1,235 | 40,514 | 37,546 | 2,968 | 32,111 2,748 3,440 | 4,345 
2, 389 (iiaacaipdphi <A =. 94,869 | 11,306 | 7,850 | 2,218 | 1,238 | 40,626 | 37, 2,962 | 32,399 | 2,778 | 3,461 | 4,299 
2,224 Ea eee 95,274 | 11,218 7,749 2,229 1,240 | 40,735 | 37,765 2,970 | 32,709 2,813 3,483 4,316 
indkweneéeceuweane 95,819 | 11,005 7,532 2,237 1,236 | 40,959 | 38,053 2,906 | 33,017 2,809 3,503 4,526 
2,169 Se ee 96,316 | 11,068 7,588 | 2,244 1,236 | 41,177 | 38,256 | 2,921 | 33,279 | 2,841 3,523 4,428 
2,172 DD ccnasseteenceted 96,738 | 10,890 | 7,544 | 2,244 1,102 | 41,513 | 38,580 | 2,933 | 33,479 | 2,865 3,547 | 4,444 
2,646 abelian 97,074 | 10,926 | 7.427 | 2.251 | 1,248 | 41,579 | 38,638 | 2,941 | 33,672 | 2,883 | 3,575 | 4,439 
2,181 RA Ss pi 97,488 i 7°430 | 2:264 | 1,252 | 41,772 | 38,821 | 2°951 ; 2,907 | 3,606 | 4,417 
1,897 WN cidiern stb nae ton 97,868 | 10,895 | 7,340 | 2,290] 1,265 | 41,962 | 39,004 | 2,958 | 34,022 | 2,948 | 3,633 | 4,408 
sinning T Revised. 3 These resent annual statement asset values, with bonds carried on 
1 Figures are for all life insurance companies in the United States. an amortized basis and stocks at end-of-year market value. 
, and 3 2 Represents issues of foreign governments and their subdivisions 4 These represent book value of ledger assets. Adjustments for interest 
and bonds of the International Bank for Reconstruction and Develop- due and accrued and for differences between market and book values 
rd and ment. are not made on each item separately, but are included, in total, in “Other 
assets.” 
Stock 
SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 
Assets Liabilities 
End of year or month - U. S. . Borrowings Reserves 
ort- Govt. Savings — an 
Total? gages3 obliga- Cash Other‘ capital FHLB undivided 
— tions edveness Other profits 
t 
: : 
it ee = Se Sees, 6,049 4,578 107 344 775 4,878 218 38 475 
ces REESE RRR eR ME EB SEIS ONE 8,747 5,376 2,420 450 356 7,386 190 146 644 
iis 0 nen sia iors Gaba wercken oe 14,622 11,616 1,462 880 566 12,472 424 75 1,106 
ae Kk ip ania ib heads xt ose 16,893 13,657 1,487 924 733 13,992 810 90 1,280 
NE ie N css lp die nln ac ingrid ok ee ke 19,222 15,564 1,603 1,066 16,107 80 93 1,453 
13 Ne RETR Ra Se pipe beceeRee eu F 18,396 1,787 1,289 1,108 19,195 860 84 1,658 
19 ES RI LE ay SO Bea a. 26,733 21,962 1,920 1,479 1,297 | 22,846 947 80 1,901 
94 Rae eee peer aeet Fea. 31,736 26,194 2,021 1,980 1,471 27,334 864 2,191 
EE FE a CE At 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
“4 SEE inkt oda ewhedeLadanancairnee 3; 35,870 2,798 2,142 2,236 | 37,302 1,225 130 2:970 
=4 SE TA i. ee. 40,023 33,259 2, 1,926 2,099 | 34,137 1,119 ge 
é RARE RR RR aol € 40,622 33,740 2,652 2,047 2,128 34, 1,170 118 2,749 
5 cash esta taped cr kk ceric Green 40,797 34,134 2,687 1,878 2,044 35,079 1,105 i eer 
“4 ea al ns oes coe Ga 41,197 34, 586 2,726 1,788 2,043 35, 366 1,113 Mis Sak 
I oe ncaa hw henes'a o-oo ali Oe 41,574 34,939 2,739 1,745 2,098 35,633 1,139 eS snakes oee 
0 Er sok waw'-ame-aanen nee 42,059 35,305 2,753 1,782 2,166 2 1,145 SPARES 
DG nino Ss:4.6 > mca wate $6 Re ,520 35,596 2,781 1, 2,251 36,438 1,150 De Gives tusne 
{PD (ott 43,098 35,870 2,798 2,142 2,236 37,302 1,225 130 2,970 
0 cs cp cccdacagcdensenc cea 43,285 36,102 2,946 1,974 2,211 37 ,638 1,035 gl ee 
7 Sti sSi cons hiatunaseseeeete ,684 36, 371 3,061 1,935 2,265 37,953 re ae 34 ee 
7 Ns: 5:4-0-sdeendhibate nee bate eiaiaa ae , 200 36,734 3,153 1,911 2,351 38,312 958 the EA OS 
mianee FEI A AS 44,696 37,136 3,181 1,863 2,466 38,625 968 . i Soe 
ion Tac clio: .4.nstladesaignue ree 45,352 37,595 3,196 1,901 2,611 39,093 990 a A ee 
mber 1 Figures are for all savings and loan associations in the United States. 3 Net of mortgage pledged shares. 
ure Data beginning 1950 are based on monthly reports of insured associa- 4 Includes other loans, stock in the Federal home loan banks and other 
f the tions and annual rts of noninsured associations. Data prior to investments, real estate owned and sold on contract, and office building 
s are 1950 are based entirely on annual reports. and fixtures. . 
~ 2 Includes gross mortgages with no deduction for mortgage pledged Note.—Data for 1956 and for all months are preliminary. 
shares. 





796 


FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. 


In millions of dollars} 





Tr 


End of year End of quarter 





Asset or liability, and activity! 


| 1956 








Loans, by purpose and agency: 
To aid agriculture, total 

Banks for cooperatives 
Federal intermediate credit banks 
Farmers Home Administration 
Rural Electrification Administration 
Commodity Credit Corporation 
Other agencies 


To aid home owners, total 
Federal National Mortgage Association 
Veterans Administration 
Other agencies 


To industry, total 
Treasury Department 
Commerce Department 
Other agencies 


To financing institutions 
To aid States, territories, etc., total 


Public Housing Administration 
a eG cehebvescerecnnaceeneed 


1,020 244 


7,160 
395 
874 
769 | 

2,450 

2’ 671 
(5) 

3,391 

2°807 

362 |{ 300 “00 pr 


598 624 
216 


306 
598 216 
192 | 


864 1,147 





894 90 90 109 
126 135 


7,736 8,229 
2,496 Me 
3,667 ’ 
71,515 —— 


Foreign, total 
Export-Import Bank 
Treasury Department® 
International Cooperation Administration 


Other agencies 


All other purposes, total 
Housing and Home Finance Agency 
Other agencies 


—173 
14,422 


Less: Reserves for losses 
Total loans receivable (net) 


Investments : 
U. S. Government securities, total 
Federal home loan banks 
Federal Savings and Loan Insurance Corp 
Federal Housing Administration 
Federal Deposit Insurance Corporation 
Other agencies 
Investment in international institutions.............. 
Other securities® 


2,226, 
249 
200 


Inventories, total 
Commodity Credit Corporation 
Defense Department 
General Services Administration 
Other agencies 


Land, structures, and equipment, total 
Commerce Department (maritime activities) 
Panama Canal Company® 
Tennessee Valley Authority 
Housing and Home Finance Agency 
Nat. Advisory Committee for Aeronautics 
Bonneville Power Administration 
General Services Administration 
Post Office Department 
Other agencies 





Bonds, notes, & debentures payable (not guar.), total... 
Banks for cooperatives 
Federal intermediate credit banks 
Federal home loan banks 
Federal National Mortgage Association 








— 140 
17,826 


1,330 | 1,182 


58 


75 193 | 
5 29 137 
69 56 | 


— 327 
21,353 


—656 
20,331 


3,720 
1°054 
248 
422 














| 2,607 

igi | “150 | 5 152 

704| 619 857 

445| 414 | 928 
| | 570 | 670 

















Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 
age and the new classification of agencies now reported in the Treasury 


Bulletin. The revised statement includes a larger number of agencies, and 
their activities are classified according to the type of fund they represent. 
Funds are combined in the table above, but are shown separately in the 
table on the following page. Classifications by supervisory authorities 
are those in existence currently. Where current Treasury compilations 
do not provide a detailed breakdown of loans, these items have been 
classified by Federal Reserve on basis of information about the type of 
lending activity involved. 

A few major activities and several minor ones, first reported for June 
30, 1956, are not included for later dates, because they are not reporting 
on a quarterly basis. 

*Adijusted totals; these reflect exclusion of data for agencies reporting 
other than quarterly, the latest data for which are shown at the bottom 
of the table on the opposite page. 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i. ¢., after 
reserve for losses. 


2 Coverage changed from preceding period (see also Norte). 

3 Adjusted figures; for amounts reported for this date but excluded 
from this figure, see BULLETIN for May 1957, p. 550, note 3. 

4 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal intermediate credit banks, pursuant to the Farm Credit 
Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations 
of the banks (including the corporations) are classified as trust revolving 
transactions. 

5 Less than $500,000. 

6 Figures represent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 
compilation. 7 Figure derived by Federal Reserve. 

8 Includes investment of the Agricultural marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 
this item as an interagency asset. 

9 Figures prior to 1951 are for the Panama Railroad Company. The 
Panama Canal Company, established in 1951, combined the Panama 
Railroad Company with the business activities of the Panama Canal 
(not reported prior to that time). 
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PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 








" . ” | Liabilities, other than 
Assets, other than interagency items! interagency items! 





Invest- —_ — 
Date, and fund or activity snente tures payable 








Public 
debt Other 
secu- 
rities 





All activities 


1951—Dec. 14,422) 1,461) 2,226 
1952—Dec. 17,826) 1,280) 2,421 
1953—Dec. 19,883) 2,514) 2,602 
1954—Dec. 41,403 19,348) 3,852) 2,967 
1955—Dec. 5, 304 20,238) 4,356) 3,236 


1956—Mar. 20, 580)14,119| 3,677 
June 3 19,844 3,719 
Sept. 3 20,331 3,720) 3 
Dec. 31* 20, 657/21, 3,739 

1957—Mar. 31 21,353 3,923 





NNNNN Nee 


Classification by type of fund 
and activity, Mar. 31, 1957 


Public Enterprise Funds—Total 17,831 

Farm Credit Administration :4 

Federal Farm Mortgage Corporation s 10 

Agricultural Marketing Act, revolving fund 186 
Department of Agriculture: 

Commodity Credit Corporation 

Disaster loans, etc., revolving fund 

All other 
Housing and Home Finance Agency: 

Public Housing Administration 

Federal Housing Administration 

— 327 Federal National Mortgage Association 
21,353 Office of the Administrator 


5,431 
2 








Federal Savings and Loan Insurance Corporation. .. 
Small Business Administration 

Export-Import Bank 

Tennessee Valley Authority 

Panama Canal Company 

Veterans Administration 

General Services Administration 

Treasury Department 

Post Office Department—postal fund 

Interior Depariment 


All other 
Intragovernmental Funds—Total 13,022 12,220 
Defense Department: 
8,242 ’ 7,921 
, 342 ; ,048 
Air Force 1,137 ’ 
All other 302 
Certain Other Activities—Total 29 , 996 
National Advisory Committee for Aeronautics 408 
General Services Administration 8,049 
Bonneville Power Administration 393 
Department of Agriculture: 
Farmers Home Administration 765 
Rural Electrification Administration 2,767 
International Cooperation Administration 2,054 
Treasury Department 10,215 
Department of Commerce—maritime activities 5,115 
All other 232 
Certain Deposit Funds—Total 4,530] 
Banks for cooperatives 502 
Federal Deposit Insurance Corporation 1,920 
Federal home loan banks 2,109 
cluded 
Certain Trust Revolving Funds—Total 2,035 
nerged Federal National Mortgage Association 1,047 
Credit Federal intermediate credit banks 969 
rations All other 19 





olving 


Latest data for agencies not reporting quarterly 





gdom, 









































casury Office of Alien Property (Dec. 31, 1956) 220) 
eserve. Atomic Energy Commission (June 30, 1956) 8,532 
und in Department of Interior—Bureau of Reclamation 
ssified (June 30, 1956) 3,024 
All other—excluding OAP—(June 30, 1956) 50 
The 
anama 


Canal : ~ Stn “ee ae. + ~ wating the sqvacmnens by Gumesy 11 Figure represents total trust interest. 
sign ‘eb. 27, , an -lease and surplus property balances due ; 7 
the United States in the principal amount of $2,086 million. er ee 





FEDERAL FINANCE 





SUMMARY OF FEDERAL FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 





Derivation of Federal Government cash transactions 





Receipts from the public, Payments to the public, 
° 


Net Federal cash borrowing or 
debt other than debt 


repayt. (—) of borrowing 








In- Less: 
Plus: 
Trust 
fund 

ex- : i inv. by 
pendi- Govt. 
tures 








66,129 
67,216 


74,274 
67,772 
64,570 


RS 
o NE 


31,566 


J 
—_-~ ened 


Monthly: 


8 


gogaets: 
$2238 


iis 

aS 

oes Wu Annex 
Pwo asl 

Coe Rue 


on a 
-o re) 

Noo we 

Cond —_ 

ANAND SADRUADUAIA 
5 









































Effects of operations on Treasurer’s account 





Cash balances: 


Account of Treasurer of United 
inc., or dec. (—) i 


Operating transactions States (end of period) 


Financing transactions 





Net 
market 
issuance 
ciliation | (+) of 
to Treas. Govt. 

cash agency 
obliga- 
tions 5 


Net Increase, 

inv. (—) or 

in Fed. | decrease 
sec. by (—), in 

Govt. gross 
agency direct 
& trust public 
funds 5 debt 


Trust Deposits in 
fund 
accumu- 


lation 
or 
deficit 
(-) 





Recon- 





3,641 —59 | —3,147 
1,951 —14 | —1,609 

991 602 | —1,362 
2,250 173 | —2;617 


6,966 
5,189 
3,115 
—1,623 


Semiannual totals: 
1954— July-Dec. 
1955—-Jan.-June.... 


757 
234 
1,060 


— 152 
754 
—139 
312 


—412 7,490 
—950 | —4,375 
—1,217 6,394 
—1,400 | —8,017 
—697 3,877 


Monthly: 
1956— May 


r—958 941 
June. 


—934 | —3,978 
—277 — 105 
—703 2,919 
214 | —1,304 
282 1,022 
— 305 1,734 
91 —389 


374 —399 
— 169 40 
—245 | —1,271 
—991 


402 
—1,255 1,226 
| 





il 568 






































? Preliminary. * Revised. 


1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 

_ 43 Consist primarily of (1) intra~Governmental transactions as described 
in footnote 1, (2) net accruals over payments of interest on savings bonds 


and Treasury bills, (3) Budget expenditures involving issuance of Federal 
securities, (4) cash transactions between International Monetary Fund 
and the Treasury, (5) reconciliation items to Treasury cash, and (6) net 
operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4 described in footnote 3. 

5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 








DETAILS OF FEDERAL FISCAL OPERATIONS 


[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 





Budget receipts 


Selected excise taxes 
(Int. Rev. Serv. repts.) 





Adjustments from total 
Budget receipts 


Income and 
profits taxes 





Period Transfers to: 





Old- R. R. 
age 
trust 


fund3 ment 





Individual 





Liquor 


Corpo- 
ration! 
Other! 





Semiannual totals: 
1954—July-Dec 
1955—Jan.-June 























NAw 
8 


Mars 
g BuRE 
Uwe 


Awwn 


897 





























Budget expenditures 4 





Major national security 


Vet- 





Defense 
Dept., 
military 


Mutual 
security, 
military 


erans’ 
serv- | Labor 
ices and| and 
bene- | welfare} 
fits 





Fiscal year: 
1953 


say 
RRES 


Semiannual totals: ¢ 
1955—July-Dec 
1956—Jan.-June 


33,415 
33,801 


BBs 
Sty 

















435 


$51 
312 94 
397 —19 





























n.a. Not available. 

1 Corporation and estate and gift taxes are from Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 

ice data from appropriate monthly Treasury statement totals. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. , 

_ 3 Beginning February 1957, includes transfers to Federal disability 
insurance trust fund. 


’ Pre! nano details, see the 1958 Budget of the United States, pp. 1076-84 
an 50. 

S$ Includes stockpiling and defense production expansion not shown 
separately. 

6 Monthly figures prior to pong 1956 are not or comparable with 
subsequent months nor with the fiscal totals. (For description see 
Treasury Bulletin, table 3 of section on Budget receipts and expenditures). 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 


[On basis of daily statements of United States Treasury. In billions of dollars] 





Public issues? 





Marketable Nonmarketable 








End of | 

month | 

| Certifi- | / | ieee _ 

| indebr- | Notes | Totals ings | sav- 
| bonds |_ ings 

bead | notes 








1941—Dec 
1945—Dec.... 


1950—Dec 
1951—Dec........... 





NA-Sk=UvLl 
ma PAUIMOUON 
CAKNCONIOSO 


o- 
KAS BUDSNU 


Cruroao=n— 





June 

Pe 
BR ccscevtass 
BP ccccccescd 
Ost... 2 

Nov 

Dec.. 





se hwAsD 2 oN a&ANIONw 


AOWWARD Bene ario—o 
WNA®WO2 WuUI=A=—ooO 


Pe wWUAar 


1957—Jan.... 
Feb... . eon 
esccas coum 








NWOCCH RBORLOO VRDARIUHDOD 


NOCNRSR AUKRBDOA® OKIE RAwWY 
USBPANS CUBUUNHY UWHearUe-arnn 


WWAUAY BOCOO=—— 
Som MAW DUN. ao 





$00 Www Ow 
NwWUNnoW 


Awe aw 
UNOOwN 


June... 





1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $446 million on June 30, 1957) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which © Less than $50 million. 
aggregated $8,732 million on May 31, 1957. 

















OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{Par value in billions of dollars] 


Total Held by Held by the public 

gross U. S. Govt. SS 

/ debt ———- oF | Seiteitead 

End o (includ- trust funds | ndividuals 

month ing guar- | __ a Na Federal Com- | Mutual —- Other | | 

anteed Reserve | mercial | savings = a corpo- io al | | 

securi- | Special | Public Banks | banks? | banks ‘om- | rations — Savings | Other | 
pa cet bonds | securities 








ties) issues issues 





Anu 


pb 
WNOUARRKANCA 


COO MOD OOmDmDnmDDmD BDBODDOWOODOCONOWwW 





leksip intact in bai 
miguownwunan 
Sunseneuu-LVe 
RAGE of a aT 





Cm KH WWhSEU UID= NUMBOCOIA 
SST ST SINININY 


NWeWWwwWwwww 
Nooo-woue 








meh NERA Ree DROWN RUIONY 
NAWW AYUoeR-a-wWR OCBANNNONUSOO 
Neck CaeUCR DW BHOCOCUDDEAWY 
men RUSDDAU=BU CURKAVARDUDD 
ANDO Dee KWWUA WHOWoeWi.Sd oN 
SeNw SCNeLLLNRAW AROURUDAUAHS 


20000000 COCO CD COCO MOCO SININNIANQUUAN 
WAH UWOO=CHAUHA UYH—CkROW WANN 


UARAHR BUWRRAKNL 
BOW YeouUnNowuw 
Owe 40000000000 G0 


o-=—=— 
TST STS) 
Oh 
RAV 


274 





























| 
| 
| 
| 





1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign 

2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 
which amounted to about $250 million on June 30, 1956. Note.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 





FEDERAL FINANCE 801 





UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JUNE 30, 1957! 
[On basis of daily statements of United States Treasury. In millions of dollars) 





z 
5 


Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate Issue and coupon rate 





~ 
a 
“a 


Certificates Treasury notes— Cont. Treasury bon 
E54. 7,271 q 144 | Aug. 15, 1963 
’ . 1, 1961 June 15, 1962-67.. 
Arr. 15, 1958 2:35 . Dec. 15, 1963-68... 
Apr. 1, 1962 June 15, 1964-69... 
Treasury notes Dec. 15, 1964-69... 
= 699 Aug. 5 Treasury bonds Mar. 15, 1965-70... 
, 15, 1,700 Aug. 2 Mar. 15, 1956-583.. Mar. 15, 1966-71... 
800 Oct. 1, 1957 Sept. 15, 1956-593... June 15, 1967-72... 
. 29, ‘ Apr. 1, lo Mar. 15, 1957-593... 927 Sept. 15, 1967-72... 
Se June ‘ 4 June Dec. 15, 1967-72.. 
, S22 800 Oct. 1, 1958. 121 June * 91 June 15, 1978-83... 
. 19, 195 1,600 Feb. ; Dec. 15, 1958 2,368 Feb. 15, 1995 
9 ) er Apr. 959 119 June 
. 26, 1957 602 Oct. 99 Dec 


Apr. 1, 1960 Nov. 1960 I. 

May x Dec. - Convertible bonds 
Sept. 196 Investment Series B 
Nov. Apr. 1, 1975-80...2% 10,280 


-_ 
> 


S385 


25 


RE 


~ut 
Ana 


wWRRNVBKNKBNAWNW 
we 


ESISBES 


wv 
> 























CaAwWNCISOSO 








1 Direct public issues. 3 Not called for redemption on first call date. Callable on succeeding 
2 Sold on discount basis. See table on Money Market Rates, p. 793. interest payment dates. 
4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 





Marketable and convertible securities, by type Marketable securities, by maturity class 





Type of holder and date Total ; Certifi- Notes - Within 5-10 
cates bonds? 


CO me NA we ArnrUuo-Lh=— 


=" at 7a 30 162,216 18,405 80,474 
1954—June q a \ 

ed forces 166, 882 13/836 

1956—June 30 166,050 | 20,808 | 16,303 

Dec. 3 171,137 19,023 Ly 

a 170,430 19,433 . iq 66,981 

Apr. ; 170,417 19,434 67 , 369 





U. S. Govt. agencies and trust funds: 
1954—June 30 . 107 
1955—June 30 ’ 14 

927 


Federal Reserve Banks: 
1954—June 30 
1955—June 30 
1956—June 30 

Dec. 31 


SRA TA dnnds va'osds cegeeaael 
Apr. 30 


Commercial banks: 


1956—June 30 
Dec. 31 
1957—Mar. 31 
A 30 
Insurance companies: 


1954—June 30 
1955—June 30.... 


-— 
N 


£$ 

= nN 
‘© 
= 


; 
Seehy 


Go 0 G0 00:0 O 
Aw 
on 
wn 


CRW SNReLWLNKAW BAROWUKIAUAO 


= 


ons 


24,062 
29.233 
32,914 
34,212 
34,544 


foreign 


gous 
SSes 
set 


— 
w 
— 


Dec. 
S. Govt. 5 69,629 13,094 
er groups. . #0 69,732 s 13,148 


aaron 
é 
aExzoz 
=z 



































1 Direct public issues. 7 oy = included in the survey account for over 90 Tg cent of total holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. 'y these institutions. Data are complete for U. S. Govt. agencies and 


Nore.—Commercial banks, mutual savings banks, and insurance com- _—‘Tust funds and Federal 








NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. 


In millions of dollars) 





Gross proceeds, all issuers? 


Proposed uses of net proceeds, 
all corporate issuers ® 





Noncorporate 


Corporate New capital 





Year or 
month 
State 


Mis- 





and 
mu- 

nici- 
pal 


cel- 
lane- 
ous 
pur- 





2,332 
11,466 
47,353 


5,687 
15,157 
54,712 























SSE8R 828 








SANDAL — 
os 


Aw 
so 


























Proposed uses of net proceeds, major groups of corporate issuers 





Manufacturing : 
Veer or miscellaneous 


d 
Commercial and Transportation 


Real estate 


Public utility and financial 


Communication 





month 


Retire- 
ment of 
secu- 


Retire- 
ment of 
secu- 
rities 


New 
capital! 0 


New 
capital! 


New 
capital!° 


Retire- 
ment of 
secu- 
rities 


Retire- 
ment of 
secu- 


Retire- 
ment of 
secu- 
rities 


Retire- 
ment of 
secu- 
rities 


New 
capital! 


New 
capital! 





1,347 








784 1 2,043 $17 











1,927 
2,326 


47 
339 7 81 (9) 


























r Revised. 

1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign government, International Bank, and domestic 
eleemosynary and other nonprofit organizations. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 
of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 

10 Represents all issues other than those for retirement of securities. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


[In millions of dollars] 


BUSINESS FINANCE 803 














Industry 





Annual totals 





Quarterly totals 








1956 








Selected industries: 











Manufacturing 


NE er ere ae 
NN ar ee 


Foods and kindred products (28 corps.): 
Dakekh tha hades coants decawece ee sonal 
PD ONIN, ooo cb cececduteies doers’ 
IS os 5. i u's v6 wien «ais was bay wel 
dish nchdékeewec mae anes dete ee 


Profits after taxes..........cccsesccessees 


i iain a hdd Wiehe ages whee 6.a-eece 
Petroleum refining (14 corps.): 
i cic pi Rnian bei ehe hdr eoss es ennueel 


on. 0:n0:in ce: a i ote eel 
ancien casing rahe sn boda soe 


hie she nn + kbs $obakdeewkeneeien 
Machinery (27 corps.): 

RN Aaa di o-4, 4,0. 0.00.00 0.0-4105.8-4:e ane 

EEE Ee Fee 

i 64s 6.5 0ch ve rcnvedataawed 

DE ti einek i.» obb dene noenaladier ta 
Automobiles and equipment (15 corps.): 
SR a i aa ee 
ee ar rns 
ES RY re eee 
| Sy PS ae 


Public Utility 





Railroad: 


SNS RI, go once caccduesis aunet 
I voc cinaessecesceeuned 
sc sah akeaeae aki edualanel 
das kvan inst eb neeb uns deaweien 


Electric power: 


OEE PETES POT 
I, in ness oun kd eh, cee 
Sv es.cn on bhiddw’ dae etna’ 
etn civadancakeseeenn ed tek eel 


Telephone: 


ee 
Ee ee 
EE Cs 5 nda n66dindins odnceaban 
inte. 60460 xsdbbhtevedsnceuneeean 


18,916 

3,44 

1,533 
925 


~ 


34,024 


2/015 
1.149 


486 





10,391 


"693 
328 


6,058 


651 
3,729 


318 





35,251 
5 


1,127 





13,038 
1,982 
709 


469 


10,581 
1,438 
825 
338 


6,549 
1,740 


94 

725 
4,136 

787 


384 
355 








54,517 

7,308) 8, 
3,192) 3,649 
2,073) 2,154 


1,800 


5,042) 5,411 
453| 46 
203} 212 
154 154 

5,965} 6,373 

1,259) 1,308 
486; 520 
396} 417 

5,411) 5,883 
728; 841 
524; 603 















13,750 
1,817 
90 


7 
377 


8,005 
1,011 
402 
237 


16,611 

2,078 
758 
469 


4,525 


412 


















1,789) 3,023 


9.37110, 106 
908 


4,902) 5,425 
1,050) 1,282 
















58, 110/69 , 876) 71 ,901/17,017'18, 139) 718,131] 18,457|16,119)19, 193/19, 
7,244/10,250) *9,253) 2,407) 2,612) *2,603) °2,509)/"1,700) 2,441) 2,732 
3,825) 5,231) 4,842) 1,218) 1,399) 1,302) 71,305} 914) 1,321) 1,394 
2,384) 2,827) *2,972 659; 1,015 703 7706; 723 841 750 























23, 106) 24,762) 5,779) 6,043 6,135 6,464 
2,753) 3,413) 73,468 871 895 1907 7876; 808 877; 945 
1,581) 1,918) 71,985 484 523 7503 7491 466; 526) 535 
1,064; 1,202) 1,249) 283 402 290 295 305 359 313 
37 490/46 , 770) "47, 139)11 238) 12,096) 12,052) "12, 322|10,036)12,730)13, 154 
4,491) 6,836) 5,784) 1,537| 1,717) 71,696) 71,633) 7892) 1,564) 1,787 
2,244) 3,313) "2.857; 734 876 799 815; 7448 794 859 
1,320) 1,625) "1,724 376; 613 413 r4il 418) 482 437 








5,476| 5,833] 6,300) 1,491) 1,495} 1,530] 1,569) 1,561| 1,640) 1,618 
462} 499] S61} °140| °128| 7126 149} °141, °145| 136 
224 244) 1275 68 66 r§8 71 71; 74 64 
156} 160 166 39 50 37 38 41 50 39 

6,182} 7,222} 7,726] 1,799] 1,891] 1,879] 1,957) 1,889] 2,001| 2,044 

1,153} 1,535} 71.500} '390| '400| 7388] 7380 342} (389) ‘395 
593| °782} 776, 198] 210} 1196] 7195| 178) 207) 197 
499| 597 602} 134) 234 138 141; 143} 181) 150 

| 

6,015| 6,556] 7,185| 1,632) 1,745| 1,764| 1,742] 1,770] 1,909) 2,048 
751| '854 916} °218| 228 248 223; °218| 226} (298 
567| 624, 7688] 156] 173) 177; 1163} 163) 184) 217 


317 346 83 82 89 




















14,952/ 716,062) 3,753 74,209 ,415| 3,098 

357| 2,377| "2,366, § 674 7690 "712 267 697; 679 
705| 1,195) 71,233) 293 348 1346 "363 145 378 344 
407; 522 606 118 182 141 137 140 188 157 
7,745| 8,477) 9,798) 2,095) 2,237) 2,167) 2,463) 2,422 2,746) 2,624 
914, 912 7943) 224 194 200 7267} °233) 243) 265 
465; 465 460 111 114) | "76 139} 7125 120 111 
263 281 321 67 81 78 "78 79 8 79 

14, 137/18 ,826| 16,336) 4,246) 4,688) 4,578) 4,195) 3,347) 4,215) 4,993 


1,940; 589) 714 689 7509} 272) 470; 719 
863) 1,394 7898 261 346 7320 "242 118 218 344 
536; 693 656 161 309 162 164 164 166 167 











2,632| 2,640 2,704) 2,590) 2,722) 2,575 
1,267; 370) 353 252 343 


682} 927 874 243 264 163 237; 208 266 161 
379| 448 445 78 176 110 116 70 148 124 


7,588) 8,360) 9,059) 2,025) 2,185) 2,398) 2,185) 2,175) 2,302) °2,563 
2,049} 2,304) 2,457) 536) 595 710 592} 568) 586) 731 
1,134) 1,244) 1,329) 285 325 374 321 302} 331) 392 

868} 942) 1,013) 224) 253 247 256; 248) 262) 269 


’ 1,368) 1,419 ,480|} 1,495 
1,430 325 336 339 352 359 380 353 
525 638 715 161 169 169 176 180 190| 161 
448; 496 $52 126 130 132 136 137 add 148 


> 
J 






































the Securities and Exc 
company reports. 


for 95 


° Revised. 


© Corrected 
1 Includes 26 companies in groups not shown 
textile mill products (10); paper and allied products (15); miscellaneous (1). 


2 Inclu 


arately, as follows: 


5 companies in groups not shown separately, as follows: r J } n tions 
building materials (12); transportation equipment other than automobile Bell System Consolidated (including the 20 operating subsidiaries and 
(6); and miscellaneous (7). 


ag ae gm we | corporations. Sales data are obtained from 


ange Commission; other data from published 


Railroads. Figures are for Class I line-haul railroads (which account 


Electric power. 


account for about 95 per cent of all electric power 
obtained from reports of the Federal Power Commission, except that 


tions) 


cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 
Figures are for Class A and B electric utilities (which 


and are 





quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together resent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 ogeretes subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
[Department of seer 7: , = tes. In billions (Securities and Exchange Commission estimates. In millions of dollars] 
of do sa 
P ; —_ Con | Usd All types Bonds and notes Stocks 
Profits n- ts ndi 
pak, before | come | after | divi- | tributed veer oe 
q taxes | taxes | taxes | dends/| profits q New | Retire-| Net New | Retire-| Net New | Retire-| Net 
issues | ments | change] issues | ments | change | issues | ments | change 
26.2 | 10.4 15.8 7.5 8.3 
40.0 | 17.8 22.1 9.2 12.9 4,856] 4,867; 1,583) 3,284) 1,865 292} 1,572 
41.2 | 22.5 18.7 9.1 9.6 3,724] 4,806) 2, 2,004) 2,418 698; 1,720 
35.9 | 19.8 16.1 9.0 7.1 6,277] 5,682) 2,105; 3,577) 3,366 667; 2,700 
37.0 | 20.3 16.7 9.3 7.4 7,927] 7,344) 2,403) 4,940) 3,335 348; 2,987 
33.5 | 17.4 16.0 | 9.9 6.1 7,121] 6,651} 1,896) 4,755) 2,898 533) 2,366 — 
42.5 | 21.5 21.0 | 11.0 9.9 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 1941 
43.0 | 22.0 21.0 | 11.9 9.2 6,875] 7,571; 3,383) 4,188] 4,903) 2,216} 2,687 1945 
8,488] 7,937 ,768| 5,170) 5,070} 1,751} 3,319 
46.1 | 23.4| 22.7] 12.0] 10.7 1949 
1,7 1,678 707 970) 1,149 336 813 1950 
43.3 | 22.1 2.2 7 41.7 9.5 1,8 2,245 817} 1,428) 1,122 671 452 1951 
42.4 | 21.6 20.7 | 12.0 8.7 2,345] 2,182 650; 1,531) 1,154 340 814 1952 
40.8 | 20.8} 19.9] 12.1] 7.8 2,479] 1,833} 593) 1,240) 1,644) 404) 1,239 1953 
45.6 | 23.3 | 22.3] 11.5] 10.8 1934 
72,884] °2, 337 553) 1,824) 1,289 230} 1,059 1955 
1957—1...... 43.9 | 22.4 21.5 | 12.4 9.1 1956 
r Revised. 1955 
’ Revised. 1 ~~ cash Gentaetons sate.  Y manne with data shown on p. ape ra issues 
—Quarter seaso : exclude foreign and include offerings of open-end investment companies, sales of securities 
m., oe 7 om @ @ amy ajund held by affiliated companies or RFC, special offerings to employees, and also new stock 1956 
, issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 802. 
1957 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! ~ 
[Securities and Exchange Commission estimates. In billions of dollars] . - 
y 
2 
Current assets Current liabilities Fart 
N 
estir 
End of year Net Notes and accts. Notes and accts. | Federal non 
er quarter working U. S. receivable payable income ban! 
. capital | Tora | Cash | Govt Inven- | Other | Total tax Other 
“is | U.S ie u.s. | Other | iliti 
ties 7 * .S. r ties 
Govt.? Other Govt.? 
i 
eee 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 ~—— 
Raat - 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
i cnnhennesecanann 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 8.3 53.6 ye 16.5 
PEs 90640cech00nnel 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
1953" 91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 i P. 18.7 20.7 
i 6 wcnecnc’ eee 91.8 194.6 33.4 19.2 2.4 Then 65.3 3.1 102.8 2.4 61.4 15.5 23.5 
 vtsc~wsaadeeseen 98.9 214.6 34.0 23.3 aa 81.6 70.0 pe 115.7 2.3 69.9 18.4 25.1 
ES Leer eee 101.0 213.4 30.9 20.8 y 82.4 73.1 3.9 112.4 2.3 69.2 1$.3 25.6 
Perr. | 102.7 214.7 32.1 17.4 a 84.3 74.8 3.8 112.1 2.5 71.4 12.3 25.8 
Of catciek aman 103.4 220.4 32.6 17.5 2.4 88.1 76.0 3.8 117.0 pe 73.0 14.4 27.1 — 
ee, 104.4 225.7 34.7 18.6 2.6 88.8 77a 3.6 121.3 2.4 74.9 16.8 aa 
194) 
ee errr rer 106.0 224.9 31.9 18.0 2.5 89.4 79.1 4.0 118.9 2.5 74.1 14.4 28.0 194: 
194: 
’ Revised. 2 Receivables from, and payables to, the U. S. Government exclude 195¢ 
1 Excludes banks and insurance companies. amounts offset against each other on corporations’ books. 195! 
195: 
195. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 195: 
195: 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) 195¢ 
195: 
Transportation — 
Manu- Min- Public | Com- = “| Trans- | Public All 195: 
Year Total | factur- | * utili- | muni- | Other? Quarter Total | 28 | porta- | utili- | thers 
ing ing Rail- Other ties cations min- tion ties 
road ing 
' 195 
Se ee 19.3 7.1 8 1.4 x 3.1 1.3 4.7 1956—1...... 7.2 3.2 on 9 2.6 
SSS 20.6 7.5 .7 1.1 8.2 3.3 1.1 5.7 mh osene 8.9 4.1 ee 1.2 2.9 — 
Piiinichssenhekant 25.6 10.9 9 # 8. 3.7 $.2 5.9 | See 8.9 4.1 x 8.3 2.7 P 
bshs+e tanasane 26.5 11.6 1.0 1.4 1.5 3.9 to 5.6 Discana 9.8 4.8 8 3.9 2.8 1 
hs shan hacen 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 2 
PA 26.8 11.0 1.0 9 e , 4.2 1.7 6.5 1957—1...... 8.3 3.8 a $.2 2.6 hol 
Sovéen<estanean 28.7 11.4 1.0 cE 1.6 4.3 2.0 i ey ae 9.9 4.7 9 1.6 2.6 ber 
aay 35.1 15.0 1.2 1.2 Ry 4.9 2.7 8.4 Priccea 9.6 4.5 9 1.8 2.5 Bar 
es a ccadscceunn 37.4 16.4 1.2 1.5 1.8 6.1 10.4 3 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 


2 Includes trade, service, finance, and construction, 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars) 






































































































































rene All properties Nonfarm : Farm 
ot ae. 1- to 4-family houses ll a : <r y end 
ge End of year . properties 
Finan- Finan- 
aia or quarter All cial All All cial Other 
hold- | .~.,; : hold- . hold- | .~": 
572 ons insti- |Selected| Indi- = Finan- Other Finan- Other insti- |holders? 
720 tutions | Federal | viduals Total | .ci@! | hold. | Total | cH! | hold. | ~~ | tutions 
agen- | and insti- insti- A 
bs cies | others tutions} tutions| 
366 
= TE OP eee eee 37.6 | 20.7 2.0 14.9 31.2 18.4 11,2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
319 Sis dos osed04sceuueen 35.5 21.0 9 13.7 | 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
813 rere ey 62.7 42.9 1.1 18.7 57.1 37.6 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
452 Pin cccesentexren eae 72.8 51.7 1.4 19.8 66.7 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
814 Ts ekesséetheretinenan 82.2 59.5 2.0 20.7 75.6 $1.7 41.1 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
239 SSE 91.3 66.9 2.4 22.0 84.2 58.5 46.8 11.7 25.7 17.2 8.4 ton 2.8 4.3 
vccoxveeddneceeeneee 101.2 75.1 2.8 23.4 93.6 66.1 53.6 12.5 27.5 18.5 9.0 7e8 3.0 4.6 
059 er eee 113.7 85.8 2.8 25.1 | 105.5 75.7 62.5 13.2 29.8 20.0 9.8 8.2 3.3 4.9 
Cis ctondccvecsonesenuae 129.9 99.4 3.1 27.4 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.0 3.6 5.3 
= Ps 6 40bs00ns00e0ensnnen 144.6 | 111.4 3.6 29.6 | 134.9 99.1 83.6 15.6 35.8 23.9 11.9 9.7 3.9 5.8 
$955— Bagh. ..occcveccecsess 126.2 96.3 3.0 26.9 | 117.4 85.6 71.4 14.2 31.8 21.4 10.5 8.8 3.6 5.2 
_ RSS 129.9 | 99.4 3.1 | 27.4] 120.9] 88.2] 73.8| 14.4] 32.7] 21.9] 10.8 9.0 3.6 5.3 
ock es TEC ee 133.4 | 102.3 3.2 | 28.0 | 124.2] 90.8] 76.2 14.6 | 33.4] 22.4 11.0 9.2 3.7 5.5 
a BE cckventowssean 137.4 | 105.6 3.2 28.6 | 128.0 93.7 78.8 14.9 34.3 23.0 11.3 9.5 3.8 5.6 
ve TS ER ee 141.2 | 108.8 3.3 29.2 | 131.6 96.6 81.4 15.1 35.1 23.5 11.6 9.6 3.9 5.7 
BP nacasseseeeseen 144.6 | 111.4 3.6 29.6 | 134.9 99.1 83.6 15.6 35.8 23.9 11.9 9.7 3.9 5.8 
G4 TRF .. 6 i cvccivense 147.2 | 113.2 4.0 30.0 | 137.4 | 101.1 85.1 16.0 36.2 24.2 12.0 9.8 3.9 6.0 
? Preliminary. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 
1 Derived figures, which include negligible amount of farm loans held through 1948 held by HOLC, since then by FNMA). Other Federal 
_— by savings and loan associations. agencies (amounts small and separate data not readily available currently) 
2 Derived figures, which include debt held by Federal land banks and are included with individuals and others. 
Farmers Home Administration. Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
— Nore.—Figures for first three quarters of each year are Federal Reserve Bank Board, Institute of Life Insurance, Departments of Agriculture 
estimates. Financial institutions include commercial banks (including and Commerce, Federal National Mortgage Association, Veterans Ad- 
nondeposit trust companies but not trust departments), mutual savings ministration, Comptroller of the Currency and Federal Reserve. 
banks, life insurance companies, and savings and loan associations. 
. 
MORTGAGE LOANS HELD BY BANKS! 
— {In millions of dollars] 
0 
; Commercial bank holdings? Mutual savings bank holdings 
7 
4 End of year Residential Residential 
{ or quarter Senn Other . Tent Other a 
‘oO non- arm ‘oO non- 
FHA-| VA- Con- FHA-| VA- Con- 
5 Total in- guar- | ven- farm Total in- guar- | ven- farm 
1 sured | anteed | tional sured | anteed | tional 
2 
1941... .. cc ccc cece cece ce ef 4,906) 3,292... cc cle cee eecleceecee| 1,048) 300) 4,512) 9,08]... .eeejenereerieverees 28 
) eon FS Oe er el ee Peay 797 24 
em 1949... cece cece eee ccceed 11,644] 8,676).......)..0c cee le eee ees| 2,060) 909) 6,705) 35,909]... . ee) e ee nenlerenees ,099 37 
ide 1950... ccc cece eccccced 13,664 10,431].......|....02-].e000-] 2,264) — 968) 8,261] 7,054).......)...-.-.)eeeeses 1,164 44 
Pwcnadicedcubasbesween 2,921) 4,929 2,567| 1,726| 4,303) 1,274 47 
ss baweteercdenneepene 3,012} 5,501 3,168} 2,237) 4,477 444 53 
PRE Le ,061| 5,951 3,489) 3,053) 4,792) 1,556 $3 
Pins cxvceddceyeseseeade 3,350} 6,695 3,800} 4,262} 5,149) 1,740 
C aera: 3,711| 7,617 4,150) 5,773) 5,645) 1,831 58 
PMs 6 tukeesccctsetsennen 3,902) 8,300 4,409) 7,139) 6,155) 1,984 59 
a TO eee 3,675| 7,410 4,090) 5,360) 5,535) 1,801 59 
| RRS aes 3,711} 7,617 4,150} 5,773 > 1,831 58 
Ce cencccccvssscees 3,770} 7,800 4,210) 6,155) 5,758) 1,860 62 
ers i RE: 3,837| 7,995 4,274| 6,506) 5, 1,898 
eee” 3,890) 8,210 4,350} 6,840} 6,028) 1,944 63 
sb ecetkchepecaul 3,902} 8,300 4,409; 7,139) 6,155) 1,984 59 
= er 3,825) 8,305 4,450) 7,360) 6,235) 2,000 60 
9 
7 P Preliminary. based on Federal Reserve preliminary tabulation of a revised series of 
8 1 Represents all banks in the United States and possessions. banking statistics. March and September figures are Federal Reserve 
2 Includes loans held by nondeposit trust companies but excludes estimates based in part on data from National Association of Mutual 
6 holdings of trust departments of commercial banks. March and Septem- Savings Banks. 
6 ber figures are Federal Reserve estimates based on data from Member Sources—. by Federal Deposit Insurance 
5 Bank Call Report and from weekly reporting member banks. Corporation from data s by Federal and State bank supervisory 
3 Figures for 1941 and 1945, except for the grand total, are estimates agencies, Comptro Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars) 




















Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total |; guar- Other Total |; guar- Other 
insured anteed insured anteed 
 } e 4,714 913 
iE 3 eee: ¢ 776 
3,454 1,224 7,090 1,138 
4,573 2,026 8,176 1,327 
5,257 3,131 9,399 1,527 
5,681 3,347 | 10,518 1,705 
6,012 3,560 | 11,864 1,886 
6,116 | 4,643 | 13,169 2,048 
,395 6,074 | 14,703 2,273 
6,654 | 7,318 | 16,574 | 2,471 
6,574 | 6,665 | 15,373 2,379 
6,584 | 6,764 | 15,536 2,400 
« 6,872 | 15,708 2,424 
6,621 6,957 | 15,876 | 2,443 
6,614 | 7,044 | 15,998 2,455 
6,632 | 7,131 | 16,175 2,461 
6,649 | 7,214 | 16,380 | 2,466 
6,654 | 7,318 | 16,574 | 2,471 
6,658 7,420 | 16,732 2,469 
6,671 7,493 | 16,837 2,478 
6,666 7,556 | 16,957 2,493 
Mes necéveeeseeacentee 454 419 49 93 277 35 31,334 6,671 7,603 | 17,060 2,506 
Sr er ee ee 426 391 44 94 253 35 | 34,022 | 31,498 6,673 7,656 | 17,169 2,524 









































Note.—For loans acquired, the monthly figures may not add to annual 


totals, and for loans outstanding, the end-of- 


ber figures may differ 


from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 
[In millions of dollars) 


values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 


Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


{In millions of dollars] 














Loans made Loans outstanding (end of period) 
Year or 
month New | Home FHA-| VA- | Con- 
Total! eres | © Total? in- guar- ven- 
tio sured | anteed | tional? 
n 
MER veh awe 1,379 = — eS See oe eben 
re 1,913 i fe fs en peaceleesoowe 
1949....... 3,636} 1,083 717| 2,586) 8,313 
Rese 5,237| 1,767 848) 2,973) 9,836 
ees ,250| 1,657 866) 3,133) 11,565 
ees 6,617) 2,105 904; 3,3 14,098 
i cnet 7,767| 2,475 1,048} 3,979) 16,935 
| ers ,969| 3,076 1,172} 4,721 " 

eer 11,432) 4,041 1,405| 5,891) 24,165 
esc cosas 10,545} 3,771 1,492) 6,664) 27,714 

1956 
ere 986 356 1,444) 6,243) 25,572 
See 976 349 1,458} 6,338) 25,944 
Te 949 341 1,463) 6,377) 26,294 
Aug. 1,037 358 1,470) 6, 26,652 
Pay 850 292 1,476} 6,530) 26,933 
hs <caeee 922 323 1,481} 6,567) 27,257 
Pe 784 277 1,487| 6,622) 27,487 
bau chews 710 250 1,492) 6, 27,714 

1957 
 scasTrer 714 245 1,496} 6,679) 27,927 
SPS 709 243 1,501} 6,729) 28,141 
inne 40 842 298 1,509} 6,796) 28,429 
hs cnead 899 317 1,519} 6,838) 28,779 
Pete vasuen 968 / ee a See SAeeets Cone 


























1 Includes loans for other purposes (for repair, additions and alterations, 


refinancing, etc.) not shown separately. 
ledged against mortgage loans. 


2 Excludes shares 
Source.—Federal 


ome Loan Bank 


By type of lender 








Total (without seasonal adjustment) 
Year or 
month Season- | Without} Sav- Insur- Com- | Mutual 
ally seasonal] ings & ance mer- sav- 
ad- adjust- loan com- cial ings 
justed! | ment? | assnms. | panies | banks | banks 
Plccctneusmeasvenaed 4,732 1,490 1,165 218 
Sth 00+ b-cented ehanee 5,650 2,017 250 1,097 217 
i cvkvncamedaeanee 11,828 3,646 1,046 2,446 750 
ee SS ee 16,179 5,060 1,618 3,365 1,064 
Ds ceseksenreeweunn 16,405 5,295 1,615 3,370 1,013 
ae Sere 18,018 6,452 1,420 3,600 1,137 
SR Fae 19,747 7,365 1,480 3,680 1,327 
er eee 22,974 8,312 1,768 4,239 1,501 
RSS Gree 28,484 | 10,452 1,932 5,617 1,858 
eee eee 27,088 9,532 1,799 5,458 1,824 
1956 
ree 2,327 2,434 872 158 508 152 
OS Se 2,316 2,417 877 165 494 162 
Sen 2,329 2,374 851 159 464 168 
OOo ndeve vit 2,266 2,544 921 163 508 181 
Rc 6 0snd 6 2,250 2,185 779 139 441 163 
ee: 2,174 2,425 848 154 475 183 
is ¢ sade 2,119 2,108 717 136 408 152 
a x 1,951 660 138 366 148 
1957 

Mscicksbet 2,056 1,942 659 134 353 117 
, Soe 2,050 1,749 644 105 308 96 
 “Segerese: 2,011 1,937 744 115 334 99 
ee ,042 2,044 798 116 357 110 
BU «6.0 x0peabiten deci 2,144 840 125 374 121 























1 Three-month moving average, seasonally adjusted by Federal Re- 


serve. 
2 Includes amounts for other lenders, not shown separately. 
Source.— Federal Home Loan Bank ; 








195 


19 


Be 


776 
138 


524 


y of 


SS 








GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
{In millions of dollars} 

















FHA- insured loans VA-guaranteed loans 
Home Home 
mortgages Proj- | Prop- mortgages 
Year or month ect- erty 
type im- 
Total New Ex- | mort- | prove- Total? New Ex- 

prop- isting | gages! Ped prop- isting 
: prop- prop- 
erties | erties erties erties 

ee 665 257 217 20 171 ae ne 
0 ee 3,826 | 1,319 892 | 1,021 594 | 1,426 793 628 
he 6 ene cai’ 34 1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202 
tie sk cite dnl " 1,216 713 582 708 | 3,614 | 2,667 942 
Pe be5s0scersdoed 3,113 974 322 2,719 | 1,823 890 
Ph 2¢echavecmekind , 882 | 1,259 | 1,030 259 | 1,334 | 3,064 | 2,044 | 1,014 
eee’ . 1,035 907 232 1 | 4,257 | 2,686 | 1,566 
SN a4 0:40 45-400 3, 1,2 1,816 76 7,156 | 4,582 | 2,564 

ie ee 3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1, 

1986 Blew ..nccccece 270 87 123 2 59 469 307 162 
Dv enesahen 280 86 121 10 62 421 265 155 
Ns cexnwsneme 279 83 125 10 61 46. 291 174 
Th «cite cnble 312 97 141 8 67 505 184 
Se 278 82 122 15 59 321 186 
Sienna pirendes 341 96 134 26 86 501 331 169 
C—O eee 279 89 124 4 62 462 315 146 
eS & 249 76 98 27 48 472 321 150 
1957—Jan.........+. 300 87 107 29 77 555 393 162 
eee 266 74 85 50 56 431 316 113 
re 317 75 86 96 60 380 285 94 
ae 264 68 90 41 66 350 271 78 
DG ecsecveed 292 60 94 80 58 286 218 68 





























1 Monthly figures do not reflect mortgage amendments included in annual totals. 

2 These loans are not ordinarily secured by mortgages. 

3 Includes a small amount of alteration and repair loans, not shown separately; only such 
loans in amounts of more than $1,000 n be secured. 

Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


[In billions of dollars] 





























Government- 
underwritten 
End of — Con- 
year or ° ven- 
quarter tional 
FHA-| VA- 
Total] in- - 
sured | anteed 
eee 18.6] 4.3] 4.1 -2 | 14.3 
. Yr 37.6} 15.0] 6.9] 8.1 | 22.6 
are 45.2] 18.9 8.6 | 10.3 | 26.3 
Seer $1.7 | 22.9] 9.7 | 13.2 | 28.8 
Eb encoeseonsd 58.5 | 25.4] 10.8 | 14.6 | 33.1 
_. Sere 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
ores: 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
er 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
eee 99.1 | 43.9 |] 15.5 | 28.4 | 55.2 
a cowed 85.6 | 37.0 | 13.9 | 23.1 | 48.6 
ee: 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
1956—Mar.?....] 90.8 | 40.2 | 14.7 | 25.5 | 50.6 
June?....] 93.7 | 41.3 | 15.0 | 26.3 | 52.4 
Sept.?....] 96.6 | 42.4 | 15.2 | 27.2 | 54.2 
Dec.?....1 99.1 | 43.9 | 15.5 | 28.4 | 55.2 
1957—Mar.”....J101.1 | 45.1 | 15.7 | 29.4 | 56.0 
® Preliminary. 


Nore.—For total debt outstanding, figures for first 
three quarters of year are Federal ‘eserve estimates. 
For conventional, figures are derived. 

Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration and 
Federal Reserve. 























FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars] [In millions of dollars] 
: Mortgage Advances outstanding 
Mortgage holdings transactions Com- i - (end of period) 
mit- - epay- 
End of year period) ments Year or month vances | ments ™ ate 
or mon un- ort- “ 
FHA-| VA- dis- Total term! | term2 
Total in- guar- Pur- b i 
sured | anteed chases Sales 

213 195 176 19 
425 672 20 824 337 433 231 202 
1,177 | 1,044 469 485 29 816 547 269 
1,646 677 111 239 433 806 508 298 

1,922 538 56 323 5 864 565 
1,841 542 221 638 640 952 634 317 
1,632 614 525 476 818 867 612 255 
1,714 411 62 76 702 | 1,417 991 426 
2,069 609 5 360 934 | 1,228 798 430 
1,789 @ howasav< 92 49 | 1,173 730 443 
1,814 4 ee 91 159 | 1,108 700 408 
1,839 46 1 92 57 | 1,116 713 403 
1,861 40 1 130 46 | 1,142 741 401 
1,904 69 1 232 61 | 1,148 752 397 

1,996 SP toncavec 317 54 | 1,153 756 
2,069 BaP leudvews 47 | 1,228 798 430 
2,173 . 411 267 | 1,038 660 378 
2,269 3 eo 436 91 976 601 375 
2,356 Bt Bendivaress 483 83 961 563 398 
2,417 at don skens 493 62 971 544 427 
Seppe 3,551 | 1,087 | 2,464 75 1 518 52 993 559 434 
48 | 1,079 614 465 












































1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


charter, under which it maintains three separate programs: secondary 1 Secured or unsecured loans maturing in one year or 
market, special assistance, and management and liquidation. 2 Secured loans, amortized nt having maturities ~ more than 
Source.—Federal National Mortgage Association. one year but not more than ten years. 


Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 0 
{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 
Instalment credit Noninstalment credit —— 
End of year or month Total Other Repair . 
Total —_ consumer | and mod-| Personal Total —, Charge Service I 
ener! goods ernization loans P accounts credit 
ated paper! loans2 
— 
0 Serene 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
SRS ete 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 1939. 
bdcst sectentadessamade 2,462 455 816 182 1,009 3,203 746 1,612 845 a 
a 11,590 4,555 3,706 898 2,431 5,715 1,532 2,795 1,388 
eee: 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 1949. 
EEE Renee 5,972 4,880 : 3,357 7,323 1,934 3,605 1,784 1950. 
Sin ctetsnaieaitnta 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1, 867 1951. 
Si cnudvenmeteaemand 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 1952. 
dd. éi2ncenneaepemaan 23,568 , 809 6,751 1,616 5,392 8,724 , 408 4,308 ; 1953. 
i aceniaeepenui ears 29,020 13,468 7,626 1,670 6,256 9,628 2,992 4,544 2,092 1954. 
RARE A aes Se = SE 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 a4 
TT ee 29,763 14,059 7,401 1,677 6,626 9,156 3,258 3,701 2,197 
EE eRe BE 25° 14,255 7,417 1,700 6,712 9,370 3,335 3, 804 2,231 1956- 
SES = 30,297 14,381 7,421 1,710 6,785 9,181 3,261 3,674 2,246 
j  REEEGS BAS ES 0, 14,5 7,493 1,734 6,887 9,234 3,295 3,696 2,243 
Sa 30,707 14,533 7,497 1,758 6,919 9,367 3,361 3,780 2,226 
SSN ORE Se 30,811 14,478 7,601 1,781 6,951 9,385 3,310 3,875 . & 
ES 31,024 14,449 7,752 1,797 7,026 9,607 3,401 4,029 2,177 
RPE LOPES 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 
RCC OTE 31,298 14,389 7,938 1,772 7,199 9,618 3,360 4,085 2,173 
, Seeeieee ee x 31,233 14,410 7,805 1,759 7,259 9,280 3,433 3,662 2,185 1957- 
Mar... 31,273 14,501 7,698 1,754 7,320 9,230 3,527 3,500 2,203 
ON er 31,532 14,659 7,671 1,760 7,442 9,483 3,536 3,687 , 260 
RA Foy eS £ 31,901 14,852 7,731 1,783 7,535 9,806 3,741 3,785 2,280 
1 Represents all consumer instalment credit extended for the purpose Nore.—Monthly figures for the period December 1939 through 1947 
of purchasing automo s and other consumer goods, whether held by and a general description of the series are shown on pp. 336-354 of the 
retail outlets or financiai institutions. Includes credit on purchases by BULLETIN for April 1953. Revised monthly figures for the period January Ss 
individuals of automobiles or other consumer goods that may be used 1948—August 1956, together with a description of the revision, are shown INS! 
in pert for business. on pp. 1031-1042 of the BULLETIN for October 1956. A detailed descrip- 
Represents repair and modernization loans held by financial institu- tion of the methods used to derive the estimates may be obtained from 
tions; holdings of retail outlets are included in other consumer goods paper. Division of Research and Statistics. 
INSTALMENT CREDIT, BY HOLDER 
(Estimated amounts outstanding, in millions of dollars] 
Financial institutions Retail outlets 
Total 1939 
End of year instal- Sales Con- House- 1941 
or month ment Com- | gnance | Credit | Sumer Depart-| Furni- | hold Auto- 1945 
credit Total | mercial om anions finance | Other! | Total ment ture appli- | mobile | Other 
banks panies com- stores? | stores ance | dealers 1949 
panies! stores 1950 
1951 
ee 4,503 3,065 1,079 1,197  ) eee 657 1,438 354 439 183 123 339 
NER RRRERERE OS 2: 4,480 1,726 1,797 oR Sage 759 1,605 320 496 206 188 395 1954 
ere 2,462 1,776 7 300 | See 629 6 131 240 17 28 270 1955 
eae 11,590 | 9,257 4,43 2,944 3 = 1,436 2,333 596 740 178 236 583 os 
Ss oseseea cabeneee 14,703 | 11,805 5,798 3,711 590 1,286 420 | 2,898 746 827 267 287 771 195€ 
eer . 12,124 5,771 3,654 635 1,555 3,170 924 810 243 290 3 
Saar 19,403 | 15,581 7,524 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
See 23,005 | 18,96 ,99 5,927 1,124 2,137 777 | 4,042 1,064 1,004 377 $27 1,070 
iin é.osbvee cohaniel 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
Ds céccbhecencamee 29,020 | 24,441 | 10,601 8,443 1, 2,656 1,061 4,579 1,511 1,052 381 535 ; 
eee 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 1,020 378 572 1,137 
1956—May.......... 29,763 | 25,528 | 11,170 8,641 1,806 2,805 1,106 | 4,235 1,389 971 351 554 970 
MER occn ables ,084 | 25,963 | 11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 354 562 985 1957 
Mies covendus 30,297 | 26,193 | 11,476 8,849 1,880 2,880 1,108 4,104 1,239 967 359 568 971 
po eee ,644 | 26,475 | 11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
Ses noctdens 30,707 | 26,551 | 11,548 8,989 1,960 2,924 1,130 | 4,156 1,269 970 368 576 973 
Binns cadena 30,811 | 26,635 | 11,606 8,973 1,994 2,938 1,124 | 4,176 1,269 974 368 574 
BIAS 0 00m dd 31,024 | 26, 11,634 | 9,075 2,021 2,961 1,155 4,178 1,230 988 373 573 1,014 
bee csedéans 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 | 4,514 1,407 1,020 378 572 1,137 — 
N 
Oe 31,298 | 26,931 | 11,616 | 9,077 2,045 3,041 1,152 | 4,367 1,380 975 364 568 1,080 
Pessesevebune 31,233 | 26,967 | 11,641 9,035 2,074 3,051 ,166 | 4,266 1,345 957 362 568 1,034 loan 
SRT 31,273 | 27,101 | 11,711 9,048 2,108 3,056 1,178 4,172 1,298 936 357 570 1,011 inst: 
Ms esse cama 31,532 | 27,493 | 11,960 9,104 2,154 3,095 1,180 | 4,039 1,170 922 354 575 1,018 
Rss ntededel 1,901 | 27,810 | 12,123 9,176 2,194 3,110 1,207 4,09 1,222 923 356 581 1,009 












































1 Consumer finance companies included with “‘other” financial institu- 
tions until September 1950. 
2 Includes mail-order houses. 


3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “other” retail outlets. 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
i [Estimated amounts outstanding, in millions of dollars] (Estimated amounts outstanding, in millions of dollars] 
S Automobile Repair Other | Repair 
Total paper Cos and | per. End of Panes Auto- | con- | and Per- 
a End of year instal- eet ee | oe ~~ Tent | mobile | sumer | modern-| sonal 
it or month ment goods erniza- loans credit paper goods | ization | loans 
credit Fa Direct | paper = paper loans 
18 0 er 1,197 878 115 148 56 
97 tb i«sestssunnae 1,079 237 178 166 135 363 eee 1,797 1,363 167 201 66 
45 eee 1,726 447 338 309 161 471 BES pecccvcscceecged 300 164 24 58 54 
ease 745 66 143 114 110 312 
88 See q 2,265 7 90 142 
80 ee 4,439 849 946 | 1,016 715 913 in¢gecscceeveuncana 3,711 2,956 532 61 162 
84 Aer 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 Dl cbce cree veetucnte 6 2,863 452 63 276 
57 +A Ree 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 Re 4,711 3,630 680 60 
7 Sear” 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 re ee 5,927 4,688 816 46 377 
8 entncxnenenéen 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 RS ae i 4,870 841 31 
2 PR ,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 Ds oucacecnesnesnse f 6,919 1,034 25 465 
38 Senes+6senbeGud 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 PPikctankvss0eeeeea 9,100 7,283 1,227 23 567 
Sass kes dence 11,682 | 3,579 | 2,181 | 2,388 | 1,429 | 2,105 
7 1956—May........... 8,641 7,099 1,021 24 497 
31 1956—May......... 11,170 | 3,462 | 2,193 | 2,155 | 1,335 | 2,025 Sey 8,765 7,199 1,039 24 503 
16 swansea 11,394 | 3,521 | 2,207 | 2,265 | 1,356 | 2,045 PintGnccese -- 2 8,84 7,264 1,049 24 $12 
13 eae 11,476 | 3,560 | 2,210 | 2,276 | 1,367 | 2, er 8,953 7,344 1,061 24 524 
6 er 11,548 | 3,598 | 2,218 | 2,266 | 1,384 | 2,082 Din tadeseas 8,989 7,366 1,071 23 5 
0 REE ES: 1,548 | 3,5 2,199 | 2,271 ,403 | 2,084 Cs éiacctecend 8,973 7,333 1,083 24 533 
7 RS: 1, 3,584 | 2,180 | 2,335 | 1,421 | 2,086 ch senesced 9,075 7,305 1,202 24 544 
8 eer: 11,634 | 3,578 | 2,177 | 2,364 1,430 | 2,085 = #£ODec......... ~.- 9,100 7,283 1,227 23 567 
bsceeanell 11,682 | 3,579 | 2,181 | 2,388 | 1,429 | 2,105 
3 1957—Jan.......... «++ 9,077 7,222 1,261 23 571 
5 ae 11,616 584 | 2,198 | 2,306 | 1,413 | 2,115 ER 9,035 7,190 1,247 23 575 
3 11,641 | 3,611 | 2,216 | 2,290 | 1,399 | 2,125 SEE 9. 7,190 1,255 22 581 
0 ET 11,711 | 3,649 | 2,258 | 2,275 | 1,392 | 2,137 Pere rey 9,104 7,212 1,279 22 591 
ere 11,960 | 3,713 | 2,313 | 2,359 | 1,397 | 2,178 Piet cackene 9,176 7,272 1,285 22 597 
RE 12,123 | 3,775 | 2,361 | 2,364 | 1,410 | 2,213 
947 
the 
4 INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
rip- OTHER THAN COMMERCIAL BANKS AND SALES 3 . . “— 
Om FINANCE COMPANIES, BY TYPE OF CREDIT Gistimated amounts outstanding, in millions of dollars) 
[Estimated amounts outstanding, in millions of dollars) Financial Retail 
——— = 
; single-pay- charge 
Total | Auto. Other Repate - : ban ment Joans) accounts) —_ 
ged» — mobile | sumer | modern-| sonal ae oe instal- a 
— credit paper goods | ization | loans ment | Com- De- 
paper | loans credit | mer. Other | Pat | other 
Awe cial erent 
Ess cunall 789 81 24 15 669 banks — 
Ee 957 122 36 14 785 
a ae 731 54 20 14 643 625 162 236 ! 5 178 S18 
693 15 27 
ee 1,874 259 146 93 1,376 7 
1950000000002 2,296 | 360 | 200 | 121 | 1.618 “m); 7 1,322) 845 
a i i |.) Bbscerdincceeenn " ’ 2 1,38 
. iia 3) 346 452 310 188 | 2,396 te] es! ae 3 eat 1°380 
ie isk cndvnsenxtueal 4;038 538 370 | 247 | 2,883 1684 50| 698 | 2.907 | 1.784 
“4 ae asent~nnccielll 4,510 539 375 282 | 3,314 ee] Se) 8 | 3283 | i867 
ESE ED: 5,397 709 307 3,875 1'899 288 772 | 3'352 | 1.927 
33 eer 6,256 821 582 341 4,512 2'096 312 793 | 3.515 | 2,008 
4 1996—May..........- 5,717 751 544 318 | 4,104 a) er OS oe | aoe 
s June ~All 5,804 766 $54 320 4,164 2,975 446 895 | 3,807 | 2,188 
WY. cccesccces . ’ ° 492 ,116 ,197 
. EE dhe dsaewnl 5°974 795 572 326 | 4,281 3 B80 4s3.| 37a | 3°230 | 2°231 
0 | 6,014 801 575 332 ’ 2,885 376 523 | 3,151 | 2,246 
7 ES ,056 807 581 336 4,332 2894 401 531 | 3.165 | 2.243 
Sea: 6,137 816 581 343 | 4,397 2°926 435 588 | 35192 | 2'226 
Te Ge -| 6,256 821 582 341 | 4,51 2,897 413 612 3,263 2,200 
5 195T—Jan....0.020s000 6,238 817 $72 336 | 4,513 , - ; : 
i Fe peesererers 6,291 825 $70 337 4,539 2,975 446 895 | 3,807 | 2,188 
— ee | 6, ¥ 357 | 2,173 
; Mises staseden 6,429 846 569 341 | 4,673 2.308 yo is Soas 2° 185 
4 ee | 6,511 863 572 351 | 4,725 3,007 520 571 | 2,929 | 2,203 
17 3,055 481 597 | 3,090 260 
Norte.—Institutions included are consumer finance companies, credit 3,555 ed 590 | 3,188 | 5,208 
: unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
: instalment loans. 
9 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 


é Other consumer Repair and 
Total Automobile paper goods paper modernization loans 


Unad- Unad- 
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in outstanding credit! 





+805 
+1,093 


+196 
+126 
+149 
+3 
—55 
—29 
—13 


47 
+21 
+91 
+158 
+369 +193 



































1 Obtained by subtracting instalment credit repaid from instalment credit extended and repaid are based on information from accounting 
credit extended. records of retail outlets and financial institutions and often include oom 


Nors.—Monthly figures for the period January 1940-August 1956 are incurred under the instalment contract. Renewals and 
shoe, 104 1054 ofthe BULLETIN for Oct 2%. satan ramactons may increase the amount ofboth resi ‘extendod und ced 
a of the methods used to derive the estimates are shown repaid without adding to the amount of credit outstanding. 
in the Sea for January 1954, pp. 9-17. Estimates of instalment 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 





Sales finance Other financial 
companies institutions 


Unad- 


Commercial banks Retail outlets 
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+201 
+282 
+139 
+204 
+211 +163 



































1 Data on extensions and repayments for retail outlets and commercial A discussion of the composition and characteristics of the data and 
banks have been adjusted to avoid duplications resulting from large desen tion of the methods used to derive the estimates are shown 
transfers of other consumer goods paper. As a result, the differences ULLETIN for January 1954, pp. 9-17. Estimates of instalment 
between extensions and repayments for these institutions do not equal the aoe extended and repaid are are based on information from accounting 
ay in outstanding credit. records of retail outlets and financial institutions and often include charges 

btained by subtracting instalment credit repaid from instalment i the talmen me als 
credit extended, except as indicated in note 1. 


a 1940- y i of 
snort Monthly figures forthe period January 1940-Augut 1956 are To Te edaing to the amount of credit oultanding 
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SELECTED BUSINESS INDEXES 


[Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 

























































































‘ : Construction 
Industrial production 2 
(physical volume)*® ” .. -* Employment and payrolls 
Freight| ment’ Whole- 
reight} ment 0) 
: Con- — 
Non- Manufacturing car- store sale 
Manufactures agri- | production workers | load- | sales* — am com- 
Year Min- Resi-| ay cul- ings* | (retail | ? modity 
or month Total erals Total | den- other tural value) prices2 INI 
Du- | Non- tial ol Employ- | Pay 
Total 4 du- ploy- “4 
rable rable onent ment rolls MA 
—— Du 
Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-|Unad-| Ad- Ad- | Unad- | Unad- Prit 
justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 
Me 
F 
39 38 38 37 45 34 26 39} 61.3 68.7) 31.1 90 27 A‘ 
41 39 42 36 53 34 18 45| 61.9 69.0) 37.1 98 32 
31 30) 24 34 42 30 27 32} 55.2 52.8) 24.0 83 30 
39 39 37 40 45 43 41 43) 58.5 58.4) 25.7 92 30 1 
47 45 47 44 62 45 49 42| 64.3 66.9} 32.6 107 34 
44 43 43 42 57 51 57 46| 63.5 62.1} 30.4 105 34 
49 48 49 46 59 66 75 ; oe © eee 64.2) 32.1 110 36 I 
51 50) 52 48 63 69 73 GH GT. Geccces 65.5} 33.0 115 37 75.6 65.0 Cla 
51 49 50 64 69 71 GH GT. Dececcs -l| 32.4 111 37 74.2 62.0 s 
53 52 53 51 63 73 76 , 2 Ff eee 64.2) 32.8 112 37 73.3 62.9 I 
59 58 60 56 68 63 52 . = * 68.3) 35.0 115 38; 73.3 61.9 
49 45 51 59 49 30 Ge TEs 00-000 59.5} 28.3 35 71.4 56.1 Fur 
I 
40 39 31 48 51 34 22 -2} 21.5 79 32 65.0 47.4 ] 
31 19 42 42 15 8 .6| 14.8 59 24 58.4 42.1 
37 36 24 48 48 14 7 a fea 62 24 55.3 42.8 No 
40 39 30 49 51 17 7 -1| 20.4 67 27 $7.2 48.7 
47 46 38 55 55 20 13 a aS 69 29 58.7 52.0 Te. 
56 55 49 61 63 30 22 ie Fe 81 33 59.3 $2.5 F 
61 60 55 64 71 32 25 -1} 32.6 84 35 61.4 56.1 
Po 46 35 57 62 35 27 -6| 25.3 67 32 60.3 $1.1 Ru 
58 57 49 66 68 39 37 -2| 29.9 76 35 59.4 50.1 
67 63 69 76 44 43 -2| 34.0 83 37 59.9 $1.1 
87 88 91 84 81 66 54 .9| 49.3 98 44 62.9 56.8 Pa 
106 110 126 93 84 89 49 -9| 72.2 104 50| 69.7 64.2 
127 133 162 103 87 37 24 4; 99.0 104 56 74.0 67.0 
125 130 159 99 93 22) 10 .1] 102.8 62 75.2 67.6 
107 110 123 96 92 36) 16 -0| 87.8 102 70 76.9 68.8 
90 90 86 95 91 82 87 9} 81.2 100 90 83.4 78.7 Cc 
100 — 101 99 100 84 86 4, 97.7 108 98 95.5 96.4 
104 103 104 102 106 102 98 -8| 105.1 104 104; 102.8) 104.4 
97 97 95 94 113 116 .8| 97.2 88 98; 101.8 99.2 
112 113 116 111 105 159 185 -6| 111.7 97 105; 102.8) 103.1 
Fe 
120 121 128 114 115 171 170 .4| 129.8 101 109; 111.0) 114.8 
124 125 136 114 114 183 183 -3) 136.6 95 110; 113.5) 111.6 
134 136 153 118 116 192 178 -8| 151.4 96 112} 114.4) 110.1 
125 127 137 116 111 215 232 -8| 137.7 86 111; 114.8) 110.3 
139 140 155 126 122 261 280 -6| 152.9 95 120} 114.5) 110.7 
143 144 159 1 129 268] 271 -7| 161.4 97 125} 116.2) 114.3 M 
M 
141 143 157 129 128 257 286 237| 118.4, 107.1) 105.6) 156.4 98 122) 115.4; 114.4 
141 142 157 128 129 256 269 248) 118.9) 106.5) 106.0) 158.5 95 124; 116.2) 114.2 
128] 138 148 128 123 255 265 249| 117.6) 102.8) 101.4) 150.5 81 128} 117.0) 114.0 
142 144 158 130 130 260) 264 257| 119.3) 106.2) 107.2) 161.5 93 128} 116.8) 114.7 
146 146 162 130 131 251 250 251) 119.2) 106.0} 107.9) 166.7 96 129} 117.1) 115.5 
151 147 163 131 131 248} 230 260) 119.7) 107.3) 108.9) 169.0 96 122} 117.7] 115.6 
147 147 165 129 130 242 197 272) 119.9) 107.4) 108.3) 168.2 97 131} 117.8) 115.9 Mb 
144 149 167 130 130) na na 311) 120.1) 107.5} 107.9) 171.4 100 129} 118.0} 116.3 
PR sdevevocoenas 146 145 147 164 131 130} n.a. n.a. 297} 120.0) 107.0) 106.3) 165.5 98 125} 118.2) 116.9 
Saree 146 148 148 164 131 132) n.a. n.a. 323) 120.2} 106.4) 106.0) 165.0 96 125} 118.7) 117.0 
| Se? 145 148 147 162 131} 7132) n.a. n.a. 282) 120.1) 106.0) 105.8) 164.3 98 127) 118.9) 116.9 
as sien de end "143 144 145 160} 7129 7130) nm.a. n.a. 287) 120.2)"105.9| 7104.8) 161.5 91 122} 119.3} 117.2 
Dt  cieieeseeet 143 143 145 159 130 131} nua. n.a. n.a. 120.3) 105.7} 104.2) 160.9 90 P125; 119.6) 117.1 
Rs ake uveel P143| P1441 P7145} P7160) 7130) PI31)......}......]....- P120.3|?105.1|7104.6) ©163.1 es —_ So aietial 117.4 
* Estimated. ? Preliminary. ’ Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 


and consumer prices are compiled by the Bureau of Labor Statistics. 


n.a. Not available. Nonagricultural employment covers employees only and excludes person- 


* Average per working day. nel in the armed forces. The figures on employment and payrolls incorpo- 

1 Three-month moving average, based on F. W. Dodge Corporation rate revisions to first-quarter 1956 bench-mark levels. e consumer 
data. A description of the index may be obtained from the Division of price index is the revised series, reflecting, beginning January 1953, the 
Research and Statistics. inclusion of some new series and revised weights; rrior to January 1953, . 


indexes are based on the “interim adjusted”’ and “‘old” indexes con 
to the base 1947-49= 100. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
I average 1956 1957 
Industry por- 
tion | 1955 | 1956} May | June} July | Aug.) Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar./Apr. |May 
SEASONALLY ADJUSTED 

INDUSTRIAL PRODUCTION—TOTAL. . .{100.00 | 139 | 143 | 141 | 141 | 136 | 143 | 144 | 146 | 146 | 147 | 146 | 146 | 145 |7143 | 143 
MANUFACTURES—TOTAL.......... ...-f 90.02 | 140 | 144 | 143 | 142 | 138 | 144 | 146 | 147 | 147 | 149 | 147 | 148 | 147 | 145 | 145 
Durable Manufactures—Total.......... 45.17 | 155 | 159 | 157 | 157 | 148 | 158 | 162 | 163 | 165 | 167 | 164 | 164 | 162 |"160 | 159 
pe ee ee ee 6.70 | 140 | 138 | 141 | 136 | 69 | 125 | 148 | 147 | 146 | 145 | 144 | 143 | 137 [7134 | 133 
I i dv cdonnsdedcewedteceya 28.52 | 165 | 172 | 167 | 168 | 169 | 172 | 174 | 176 | 180 | 183 | 180 | 180 | 179 | 176 | 175 
Fabricated metal products................ 5.73 | 134 | 135 | 130 | 132 | 130 | 134 139 | 140 | 139 | 141 | 137 | 138 | 137 |7140 | 136 
Ps Kubevtede Goccccedevcces vate 13.68 | 155 | 171 | 171 | 170 | 173 | 175 | 175 | 175 | 175 | 177 | 173 | 172 | 172 |7166 | 168 
Nonelectrical machinery.............++. 9.04 | 135 | 153 | 151 | 151 | 154 | 157 | 158 | 156 | 155 | 157 | 154 | 155 | 155 |7151 | 152 
Electrical machinery............-.++++- 4.64 | 194 | 207 | 208 | 208 | 210 | 211 | 210 | 211 | 214 | 216 | 208 | 204 | 204 | 196 | 199 

Transportation equipment................ 7.54 | 203 | 199 | 187 | 188 | 189 | 191 | 193 | 203 | 216 | 223 | 221 | 224 | 222 | 217 | 212} 
Autos, trucks, and parts............... 4.80 | 153 | 125 | 110 | 110 | 110 | 112 | 112 | 121 | 137 | 143 | 139 | 140 | 135 |7126 | 124 
Other transportation equipment......... 2.74 | 272 | 310 | 302 | 306 | 308 | 311 | 317 | 328 | 336 | 344 | 347 | 352 | 355 | "356 | 348 
Instruments and related products.......... 1.29 | 149 | 166 | 164 | 163 | 167 | 171 | 171 | 172 | 172 | 173 | 173 | 174 | 173 |7172 | 171 
Clay, glass, and lumber products............. 5.91 | 138 | 140 | 141 | 141 | 143 | 145 | 139 | 138 | 138 | 136 | 133 | 133 | 132 | 133 | 135 
Stone, clay, and glass products............ 2.82 | 149 | 158 | 162 | 161 | 161 | 160 | 154 | 157 | 157 | 158 | 155 | 155 | 155 |7155 | 157 
Lumber and products...........eseeeeee: 3.09 | 127 | 123 | 121 | 123 | 127 | 130 | 126 | 120 | 119 | 117 | 114] 113 | 111 | 7113 | 115 

Furniture and misc. manufactures............ 4.04 | 132 | 135 | 135 | 135 | 136 | 136 | 136 | 136 | 134 | 134 | 131 | 129 | 130 |"132 | 132) 
Furniture and fixtures. .......cccecseeces 1.64 | 119 | 122 | 123 | 122 | 123 | 122 | 122 | 122 119 | 120 | 118 | 118 | 118 | 121 | 121 
Miscellaneous manufactures.............. 2.40 | 141 | 144 | 143 | 144 | 145 | 145 | 146 | 146 | 144 | 144 140 | 136 | 137 |7139 | 139 
Nondurable Manufactures—Total..... «| 44.85 | 126 | 129 | 129 | 128 | 128 | 130 | 130 | 131 | 129 | 130 | 131 | 131 | 131 |"129 | 130 
De A IE oo. 000 6c ce cvcvcccescesn 11.87 | 109 | 108 | 107 | 106 | 106 | 107 | 108 | 111 | 105 | 106 | 104 | 105 | 105 | 104 | 105 
Tentile anil SreGuclS... 2. ccccceiscccvces 6.32 | 107 | 104 | 103 | 100 | 100 | 102 | 103 | 105 | 103 | 103 | 100 | 101 | 101 99 | 98 
Apparel and allied products.............. 5.55 | 113 | 112 |] 111 | 112 | 112 | 112 | 113 | 117 | 108 | 110 | 109 | 110 | 111 | 109 | 113 
Rubber and leather products...........0+++0+ 3.20 | 122 | 117 | 114 | 110 | 112 | 117 | 116 | 117 | 114 | N8 | 122 | 124 |"123 | 118 | 116 
Reber PTOGUCN. ... 0 ccc ccccccccccccccces 1.47 | 143 | 133 | 127 | 120 | 125 | 135 | 132 | 134 | 126 | 137 | 145 | 145 {7142 |7131 | 129 
Leather and products. ............eeeeee- 1.73 | 105 | 104 | 103 | 101 | 102 | 102 | 102 | 101 | 104 | 102 | 102 | 106 | 107 {7106 | 104 
SIN, 5 i isc ccs cscusescadsesetd 8.93 | 137 | 145 | 145 | 145 | 146 | 147 | 145 | 148 | 147 | 147 | 148 | 147 | 147 | 147 | 149 
‘Paper Ge GSS HTOSUCES. oc ccccccsccccs 3.46 | 152 | 159 | 160 | 161 | 162 | 161 | 159 | 160 | 160 | 157 | 159 | 157 | 157 | 156 | 159 
Printing and publishing.............++++- 5.47 | 127 | 136 |] 135 | 135 | 136 | 138 | 137 | 140 | 139 | 140 | 141 | 141 | 141 | 141 | 142 
Newsprint consumption ............... 1.85 | 128 | 132 | 132 | 131 | 132 | 134 131 | 133 | 132 | 133 | 135 | 132 | 132 | 128 | 132 
job printing and periodicals............ 3.62 | 127 | 138 | 137 | 137 | 138 | 140 | 140 | 144 | 142 | 144 | 145 | 146 | 145 |7147 | 147 
Chemical and petroleum products.........++.. 9.34 | 159 | 167 | 167 | 166 | 164 | 167 | 168 | 167 | 168 | 170 | 174 | 172 | 171 | 172 | 173 
Chemicals and allied products............ 6.84 | 167 | 177 | 177 |"175 | 176 | 176 | 177 | 177 | 177 | 179 | 184 | 183 | 182 | 183 | 185 
Industrial chemicals. .........2sessseee 2.54 | 184 | 196 | 197 |"190 | 191 | 192 | 194 | 196 | 195 | 199 | 205 | 205 | 202 |*203 | 205 
Petroleum and coal products............. 2.50 | 135 | 141 | 140 | 140 | 132 | 139 | 143 | 140 | 143 | 145 | 147 | 143 | 141 | 142 | 141 
=~ beverages, and tobacco...........+4+: 11.51 | 109 | 112 | 111 | 110 | 111 | 113 | 113 | 113 | 113 | 113 | 111 | 113 | 113 |*110 | 110 
‘ood and beverage manufactures.......... 10.73 | 109 | 113 | Lit | 111 | 112 | 114 | 114] 113 | 114] 114] 111 | 113 | 113 |7110 ] 110 
"Rood manufactures Peak teu swetwas buena 8.49 | 109 | 113 | 111 | 111 | 112 | 115 | 115 | 114] 113 | 113 | 111 | 113 | 113] 211 4} 111 

Lvtisscnmnds Gs tes seee sn deuncl 2.24 | 107 | 112 | 111 | 108 | 110 | 112 | 112 | 111 | 115 | 117 | 113 | 111 [7115 | 108 ]..... 

Tobacco Penatneeutes ba déwenciveessceoua -78 | 105 | 107 | 106 | 106 06 | 105 | 106 | 106 | 109 | 107 | 112 | 116 | 111 | 109 }..... 
MINERALS—TOTAL. ........-0eccceeees 9.98 | 122 | 129 | 128 | 129 | 123 | 130 | 131 | 131 | 130 | 130 | 130 | 132 |7132 |7130 | 131 
Dire Fass once ccc cccecsscvcvecsodeed 8.35 | 123 | 129 | 128 | 129 | 127 | 132 | 130 | 130 | 129 | 130 | 130 | 132 |\7132 |7130 | 132 
ite dct iekieeeusrecodepeccerverey 2.68 80 85 85 85 75 85 86 85 87 80°; 81 87 93 88 84 
heh ivi neesbes vane cuvelieet -36] 48) SS] 41 55 | 48) 61 56 | 56} 57} 57} 57} 52| 48) 49] 49 
ES EE Re ES Ae 2.32] 85 | 90} 92} 90] 79] 88] 91 90} 91 84; 85) 92} 100; 94] 89 
Crude oil - keh w sds o's 6oeweul 5.67 | 143 | 150 | 149 | 149 | 152 | 154 | 151 | 151 | 149 | 153 | 153 | 154 |r151 | 150 |7154 
CGS bs bon Sees dadteccdcceccoevesen 4.12 | 131 | 137 | 134 | 136 | 139 | 142 | 139 | 138 | 137 | 141 | 142 | 144 | 144 | 139 |7142 

Natural 4 and gas liquids............. -70 | 177 | 191 | 190 | 192 | 190 | 193 | 193 | 192 | 191 | 189 | 188 | 192 | 190 |7196 |..... 
Metal, stone, and earth minerals........+++++ 1.63 | 120 | 127 | 129 | 128 | 100 | 122 | 133 | 136 | 135 | 134 | 131 | 132 | 132 |"129 | 127 
M EG. Ach bed beescuve oedabues -82 | 110 | 114] 118 | 113 | 60 | 103 | 123 | 132 | 128 | 127 | 120 | 122 | 121 |r118 | 113 
Stone and earth Sic ccc vtcccetovcss -81 | 130 | 141 | 140 | 143 | 142 | 140 | 143 | 141 | 142 | 141 | 142 | 142 | 143 |7140 | 141 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49 1956 
average 
por- 
tion | 1955 | 1956 Aug.| Sept. 





Industry 





WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL... 
MANUFACTURES—TOTAL 
Durable Manufactures—Total 


Carbon steel. . ed 
Alloy steel. ......... cb¥ewvettined 


Ferrous castings and forgings 
Iron and steel castings 
Steel forgings 


Nonferrous metals 
Primary nonferrous metals. . 
Copper smelting. . 
Copper refining... 
Lead 


Fs b eben ke nh 6000000006 8e0e% 


Secondary nonferrous metals 

Nonferrous shapes and castings...... eed 
Copper mill shapes. 
Aluminum mill shapes 
Nonferrous castings 


Metal Fabricating............ wren dete oa 


Fabricated metal products 
Structural metal parts 
Stampings and misc. metal products 


Machinery 


Nonelectrical machinery 
Farm and industrial machinery 
Farm machinery 
Industrial and commercial machinery... . 
Machine tools and presses 
Laundry and refrigeration appliances 


Electrical machinery 
Electrical apparatus and parts 
Radio and television sets 


Transportation equipment 
Autos, trucks, and parts 


Light trucks 
Medium trucks 
Heavy trucks 
Truck trailers 


Other transportation equipment 
Aircraft and parts 
Shipbuilding and repair 
Railroad equipment 

Railroad cars 


Instruments and related products 
Clay, Glass, and Lumber Products ..... 
Stone, clay, and glass products 
Glass and pottery products 
Flat glass and vitreous products 
Flat and other glass 

Glass containers 

175 


144 
148 142 


Concrete and plaster products J 208 187 
Misc. stone and earth manufactures ‘ 171 171 180 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49} 1956 
pro- average 
por- 
tion | 1955 | 1956 





Industry 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Nondurable Manufactures—Total 
Textiles and Apparel 
Textile mill products 
Cotton and synthetic fabrics 
Cotton consumption 
Synthetic fabrics 
Fabric finishing 
Wool textiles 


Wool apparel yarns 
Wool fabrics 


Full-fashioned hosiery . 
Seamless hosiery 


Floor coverings! 
Woven carpets 


Apparel and allied products 
Men’s outerwear 


Misc. apparel and allied mfrs. 
Rubber and Leather Products 


Rubber products 
Tires and tubes 


Truck and bus tires 
i us rubber products 


Shoes and slippers! 
Miscellaneous leather products 


Paper and Printing 
Paper and allied products 


ae 


127 


Converted paper products . 146 
Shipping containers * 140 
Sanitary paper products ‘ 162 158 
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INDUSTRIAL PRODUCTION—Continoued 
[Federal Reserve indexes, 1947-49 average= 100] 

















Annual 
1947-49 1956 1957 
Industry pro- average 
por- 
tion | 1955 | 1956] May | June | July | Aug.) Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May 
WITHOUT SEASONAL ADJUSTMENT 
ntinued 

Printing and publishing..................++- 5.47 | 127 | 136 | 136 | 134 | 129 | 133 | 139 | 145 | 144 | 142 | 136 | 139 | 144 | 143 | 143 
Newsprint consumption...............+++ 1.85 | 128 | 132 | 140 | 131 | 115 | 121 | 133 | 143 | 145 | 131 | 123 | 128 | 137 | 137 | 140 
Job printing and periodicals.............. 3.62 | 127 | 138 | 135 | 136 | 136 | 140 | 143 | 145 | 144 | 147 | 143 | 144 | 147 | 146 | 144 
Chemical and Petroleum Products..... 9.34 | 159 | 167 | 166 | 165 | 157 | 164 | 168 | 171 | 171 | 171 | 175 | 175 | 174 | 172 | 171 
Chemicals and allied products............... 6.84 | 167 | 177 | 176 | 173 | 166 | 172 | 177 | 182 | 181 | 181 | 184 | 186 | 186 | 184 | 184 
Industrial chemicals. .........++++++0000+ 2.54 | 184 | 196 | 197 | 192 | 182 | 188 | 192 | 198 | 199 | 199 | 205 | 207 | 206 |*205 | 205 
Basic inorganic chemicals.............. .57 | 180 | 189 | 195 | 185 | 158 | 171 | 186 | 191 | 191 | 193 | 198 | 208 | 206 |"210 | 209 
Industrial organic chemicals. ........... 1.97 | 186 | 197 | 197 | 194 | 188 | 193 | 194 | 200 | 201 | 200 207 | 206 |7204 | 204 
REI IIT .24 | 242 | 256 | 263 | 252 | 213 | 247 | 254 | 272 | 274 | 247 | 263 | 277 | 280 | 273 |..... 
OS -11 | 213 | 236 | 242 | 227 | 227 | 223 | 241 | 227 | 222 | 242 | 243 | 238 | 242 | 219 | 245 
PT bi b0nne6asoancecceean .59 | 186 | 181 | 176 | 169 | 167 | 171 | 169 | 185 | 189 | 187 | 205 | 202 | 196 |201 | 195 
Miscellaneous organic chemicals......] 1.03 | 169 | 189 | 190 | 192 | 191 | 189 | 189 | 188 | 189 | 193 | 193 | 191 | 190 |"188 | 191 
Vegetable and animal oils................ -64 | 124 | 132 | 123 | 107 | 93 | 100} 122 | 159 | 157 | 143 | 147 | 152 | 134 |r121 | 116 
, | .48 | 117 | 124] 110 91 75 84 | 115 | 161 | 154 | 139 | 143 | 143 | 129 |r113 | 103 
SM ccunéavcicvessazen .16 | 145 | 158 | 163 | 155 | 145 | 150 | 144 151 | 167 | 157 | 159 | 181 | 150 | 146 | 155 
Soap and allied products................- -71 1 110 | 111 | 109 | 112 | 91 | 121 | 124] 119 | 108 | 110 | 120] 117 | 128 | 113 | 115 
De titiiehwens seed nen cceousécenved -66 | 125 | 124 |] 124 | 125 | 125 | 127 | 125 | 124 | 123 | 123 | 122 | 121 | 120 | 122 | 122 
ile irdnt Reeds cecdenweenaean -23 | 125 | 129 | 163 | 118 | 104 | 95 | 109 | 119 | 112 | 120 | 125 | 135 | 166 |7181 | 171 
Petroleum and coal products................ 2.50 | 135 | 141 | 137 | 142 | 132 | 142 | 145 | 140 | 143 | 145 | 148 | 145 | 139 | 137 |7138 
PE cncccdce cciccnectsevund 1.97 | 142 | 15@ | 144 | 149 | 148 | 151 | 151 | 146 | 152 | 158 | 160 | 154 | 149 | 145 |7148 
tntbi cashes sereccceseitant 1.04 | 152 | 159 | 155 | 162 | 162 | 164 164 155 | 160 | 165 | 164 | 157 | 156 | 154 |7158 
Automotive gasoline................. .98 | 147 | 153 | 149 | 156 | 156 | 158 | 158 | 149 | 155 | 159 | 158 | 153 | 150 | 149 |..... 
Ps oo cccccvcceccesced .06 | 233 | 254 | 258 | 267 | 257 | 264 | 261 | 256 | 251 | 260 | 263 | 242 | 254 | 247/|..... 
0 Ee ee ee .56 | 138 | 147 | 138 | 141 | 141 | 146 | 145 | 142 | 149 | 161 | 170 | 164 | 151 | 143 |7146 
NES errr .30 | 175 | 193 | 177 | 186 | 187 | 195 | 196 | 188 | 195 | 210 | 225 | 216 | 197 | 187 ]..... 
er -26] 94| 95] 94) 90/| 87) 89] 87] 89] 97] 105] 108 | 104| 99] 93)..... 
NN i ogiterrcnbecencdesonened -10 | 107 | 111 96 | 95 | 97) 103 | 108 | 117 | 126 | 124 | 120] 116] 109} 93]..... 
Es ukisesccnenccedeaesenus -17 | 114 | 119 | 123 | 123 | 113 | 119 | 116 | 122 | 122 | 116 | 118 | 114 | 116 | 126]..... 
ie iene inh cendined sensed -26 | 104 | 102 | 108 | 104 | 38] 92] 109 | 109 | 109 | 110] 110] 110 | 111 | 107}..... 
Kepbait roofing and siding. .............. -15 | 110 | 104 | 109 | 125 | 120 | 123 | 131 | 123 84) 49 77 94 73 92 79 
Foods, Beverages, and Tobacco......... 11.51 | 109 | 112 | 108 | 114 | 112 | 121 | 129 | 126 | 116 | 105 | 102 | 103 | 105 |*104 | 107 
Food and beverage manufactures............. 10.73 | 109 | 113 | 108 | 114 | 114 | 122 | 130 | 127 | 117 | 106 | 101 | 103 | 105 |"104 | 107 
Food MOMUPRCUNTES. 10. c cs cccccccccceces 8.49 | 109 | 113 | 105 | 110 | 111 | 123 | 134 | 129 | 119 | 108 | 104 | 104 | 104 | 102 | 104 
dd cctcenccevsncecaeaed 1.48 | 128 | 133 | 121 | 122 | 118 | 116 | 129 | 142 | 148 | 138 | 139 | 133 | 131 | 123 | 124 
SALE ET -46 | 142 | 151 | 147 | 154 | 154 | 148 | 151 | 160 | 154 | 149 | 163 | 151 | 144 | 139 | 148 

Di vMiditkbedeess<ebeeskussen ened -83 | 116 | 119 | 103 | 100 | 95 | 95 | 113 | 128 | 140 | 127 | 121 | 117 | 117 | 108 | 104 
es 0. 6'000060 00 c00oeennate -69 | 107 | 110 | 136 | 150 | 134 | 120 | 103 | 91 85 | 86] 91 | 102 | 109 |7122 | 140 
i cieneatdasees toes cence ogewed .14 | 105 | 107 | 131 | 138 | 118 | 97] 91 82 | 83] 96) 102 | 109 | 117} 122 | 139 
PD ccccevcececercesecess -07 | 116 | 117 | 153 | 163 | 133 | 116 | 105 | 97] 93] 96] 100 | 107 | 115 | 135 | 161 
Concentrated milk... .ccccccccccces -19 ] 97 | 101 | 140 | 146/ 118; 98] 83] 73] 71 77 | 85 | 96) 105 | 128 | 151 
PC ndcitwkedetnnceeeansaael -28 | 109 | 112 | 125 | 149 | 147 | 144] 118 | 102 | 90; 80] 82] 97] 101 | 109 | 122 
Canned and frozen foods............++: 1.13 | 118 | 133 | 96) 115 | 149 | 234 | 264 188 | 116] 98] 87] 84] 82] 89] 90 
Grain-mill products. ..........0eee000 1.16 | 105 | 101 99 | 103 | 103 | 105 | 109 | 106 | 99 | 99] 100; 100; 99 | 95 | 9%6 
Wheat flour....... ininenéouseonewan -46] 83 | 84] 77) 80| 77; 85{| 95) 91 87 |} 88; 92; 92; 90; 82] 81 
GD A Gs cc cccecccccccesses -70 | 119 | 113 | 112 | 119 | 121 | 118 | 118 | 116 | 107 | 107 | 105 | 106 | 106 | 104 | 107 
Bohery Sk dt. cutescescasaceased 1.64] 97| 98] 97) 100; 100} 99] 100/ 101 | 100; 99 | 95| 96] 96] 98); 99 
CaM biweeeNe enivckesunad -27 1115 | 122] 70) 81 73 | 67] 110 | 271 | 296 | 222] 85] 57} 54] 60}..... 
DE cececcccscceccoucesuvsen -11 [113 | 116 | 114 | 124 | 133 | 127 | 130 | 123 | 100 | 102 | 102 96 | 107 | 110 }..... 
eta déneccsvesccoececunses -13 | 111 | 121 27 | 38 15 11 86 | 393 | 459 | 320} 65) 20 3 _ | ae 
Contastonery . Mecechchsoeanasecnenen’ -71 | 101 | 107 | 90; 84] 73 | 98) 152] 141 | 130 | 91] 113 | 123 | 119 | 96] 84 
food preparations........ 1.41 | 106 | 105 | 107 | 112 | 107 | 107 | 106 | 105 | 105 | 102 | 101 | 103 | 103 |7102 | 106 
Rc aber adie cusdoscéiceccesacd 2.24 | 107 | 112 | 119 | 128 | 123 | 118 | 116 | 120] 110} 98 | 90] 97 |"110 | 110]..... 
Bot PK civecnnseeeduesned cf) ee ee ey SS Ee ee ee eee eee ale! RE ae eee 
Alcoholic beverages. .......-.-sesee00: 1.70 | 102 | 105 | 108 | 119 | 107 | 101 | 106 | 118 | 109 | 93 | 86] 93) 105] 102 ]..... 
et echt eeeesenccesued 1.02 | 101 | 101 | 112 | 128 | 128 | 112] 93 | 83] 80] 84] 88 | 86] 104] 108]..... 
Pn cccsebvecseenecetaed -17] 77] 7] 76) 69 | 35]; SO} 93] 133] 92] 80|} 79/] 85] 86] 81 ]}..... 
EES wovcevccseneecesseed .37 | 109 | 119 | 108 | 118 | 88 | 94] 135 | 179 | 175 | 115 81 | 105 | 111 | ae 
Tobacco manufactures.............-se0e000: -78 | 105 | 107 | 110 | 115 | 96) 115 | 111 | 115 | 111 87 | 110 | 114 111 | 104)..... 
Cy £6060006h600ccebevedsncoseged -46 | 109 | 111 | 116 | 122 | 104 120] 115 | 119 | 114] 92] 117] 119 | 115 | 109 ]..... 
SG bin e6h 000 sdnecsenianveenstanees -17 | 104 | 104] 103 | 108 | 83) 110 | 109 116 | 113 | 83 | 101 | 112 | 110} 102]..... 
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Annual 
1947-49) average 1956 1957 
Industry > _ 
tion | 1955 | 1956] May | June} July | Aug.| Sept.) Oct. | Nov.} Dec. | Jan. | Feb. | Mar.| Apr. | May 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
MINERALS—TOTAL...........00ecceeeees 9.98 | 122 | 129 | 130 | 131 | 119 | 131 | 132 | 132 | 130 | 129 | 130 | 131 | 130 |"130 | 133 
Fs 50 06cccccennsencictetares 8.35 | 123 | 129 | 128 | 128 | 121 | 130 | 129 | 130 | 130 | 132 | 134 | 134 |"133 |"132 | 131 
Gk hind ind veveneetsestsanasctendedeen 2.68} 80; 85] 85 | 84] 62; 87) 90; 93/} 90; 83 | 85 | 87| 88| 84) 83 
PE hibtceoee é6cekeebaennsbaniae 3 48 | S55] 42] 58] 42] 59) 62] 64) 59} 55| 57| 52] 43) 46) SO 
bad s.000es0nnnessssesnes 2.32] 85 91 89 | 65] 91 95| 98| 95/| 87; 89}; 92} 96} 90] 88 
Crude oil and natural gas...............+4.. 5.67 | 143 | 150 | 149 | 148 | 149 | 150 | 147 | 147 | 149 | 155 | 157 | 157 | 155 | 154 |7154 
Oil and gas extraction....... ..| 4.82 | 137 | 145 | 142 | 143 | 142 | 144] 143 | 141 | 146] 150 | 152 | 156 |"155 | 152 |7149 
CO Es 6 bo cnneseses coeeeeeef 4,12 | 131 | 137 |] 135 | 136 | 136 | 138 | 135 | 134 | 137 | 141 | 143 | 147 | 148 | 145 |7143 
Natural gas and liquids................ -70 | 177 | 191 | 181 | 182 | 177 | 182 | 186 | 187 | 197 | 202 | 205 | 208 | 198 |7194}..... 
indices eenonsteenens eh .34 | 185 | 199 | 185 | 190 | 182 | 184 | 189 | 194 | 209 | 214 | 222 | 222 | 208 |.....|..... 
Natural gas liquids.............++++. .36 | 169 | 182 | 176 | 176 | 172 | 180 | 182 | 180 | 186 | 191 | 190 | 194 | 189 | 188 |..... 
Oil and gas well drilling..............+0+- 85 | 175 | 180 | 187 | 180 | 191 | 183 | 173 | 177 | 170 | 181 | 182 | 160 | 151 | 168 )..... 
Metal, Stone, and Earth Minerals ...... 1.63 | 120 | 127 | 141 | 146 | 110 | 135 | 147 | 146 | 129 | 116 | 109 | 113 | 114 |"124 | 139 
Rs 6a 4bcoccnctcconenceccsscnces -82 | 110 | 114 | 140 | 144 | 73 | 121 | 142 | 142/| 114] 94) 91 | 98 | 95 |"111 | 135 
nc ihesc6heeekeseos0eenes4e eed 33 | 113} 1 164 | 173 19 | 126 | 179 | 175 | 109 | 62] 49| SO} 48] 871]..... 
Nonferrous metal mining................- 49 | 108 | 120 | 125 | 124 | 109 | 118 | 117 | 120 | 118 | 115 | 120 | 130 | 127 | 127 | 119 
Co i niebhke sess eesedanenied .24 | 123 | 136 | 142 | 141 | 120 | 132 | 132 | 134 | 132 | 129 | 133 | 145 | 141 |"140 | 133 
Di iktevecesessonnt+eenatad 88 | 89) 85) 90] 87] 92}| 87] 83| 89 | 96) 94) 94) 87 
SE Ey 6dd voces csernsecnysunenes 06] 81 87} 89 | 88) 84) 86; 86| 91) 88] 86; 92| 96) 98 | 99) 86 
Stone and earth minerals. ............+se0+: -81 | 130 | 141 | 142 | 149 | 147 | 149 | 151 | 150 | 144 | 138 | 128 | 129 | 133 |7137 | 144 
? Preliminary. ° Revised. are included in major group totals but not in individual indexes for autos, 


1 Publication suspended pending revision. 


Note.—A number of groups and subgroups include individual series 
i ins the ordn 


not published separately, and metal fabricating contains 


group in addition to the groups shown. Certain types of combat materiel 


farm and some other products, as discussed in the 
for December i353, pp. 1269-1271, 


For description and res, see BULLETIN for December 1953 


back fi 


pp. 1247-1293 and pp. 1298-1328, respectively. 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 


BULLETIN 


















Annual 
” eT | average 1956 1957 
ries 
Por- 

tion | 1955 | 1956] May | June| July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May 
Mi eCraee ‘he AND GAS—TOTAL....... ee = br 7" = = = = = = aa ?227| °227 
SE os. ncbehenagh Kiwksandsiadaned 41.34 | °217| 241] 244) 246) 245| 244) 244) 243) 244) 246; 248) 252) 252).....)..... 

PR itceeweswnadesucsontasene 58.66 7203) *201| 7202} 7202) *205| *206) *207| 210) 209) 207].....]. 
I i i ideandciendoees tees seuue 76.18 220} 219) 219) 219) 221) 223) 224) 227| 229) 227) 228) 7228 
Residential 27.48 252) 253) 253} 254) 253) 257) 258) 260] 266) 266) 263)..... 
Fadesatrial ....oc0s000 23.68 206} 202) 203) 205} 211; 212} 211) 213) 211) 209) 214)..... 
General industrial 23.49 186} 182} 183) 186) 192) 192} 191) 193) 191) 188} 193)..... 
Io .050.460<cdecseeeceben .19 2720| 2700) 2680) 2650) 2660) 2670) 2720) 2740) 2720) 2750) 2790)..... 
Commercial and other. ........2cccsccee. 25.02 196} 197) 196) 194) 196) 197) 199) 204) 205) 202) 203)..... 
Qs icncinahcnseaceienscssecsieuseene 23.82 7222) 221) 7220) *219| *218| *219| 7220) »220| 7221) 7223) 7224 
0 RE Se See 13.86 233} 229) 227) 224) 2 220} 221] 7222) 7224) 7225).....|..... 
OT rete rer ite 6.16 218} 219) 221) 224) 226) *229| 228] »225| 7222) 7220).....|..... 
Commercial and other............eses00. 3.80 7199) 7201} 7203) 7199) "196) "194) 7197) 7203) 205) ”207|.....|..... 





















































» Preliminary. ° Revised. 


1956 


. 1055-1069. Indexes without seasonal adjustment may be ob- 


Nore.—For description and back figures see BULLETIN for October tained from the Division of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 





Product 


Annual 
—— average 1956 = es siaid 





por- wh % 
tion | 1955 | 1956] May | June duly Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May 





SEASONALLY ADJUSTED 


SSS 
Appliances and Fee 
rer TT. 
RANges....... 0 see eeseececsccees 
Refrigeration appliances........... 
Laundry appliances............+-:. 
PI cccccccecceseseoen 
Radio and television sets............... 
9000660564 00680 06600 se0nd 
PEs cececces cvcécuvsencene 


Other Consumer Durables.................. 
Auto parts and tires. ...........2.0005. 
Misc. home and personal goods......... 

WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL........ 









Major household goods..... . 
urniture and floor coverings. 
Household furniture. ...... 
Floor coverings!....... 
Appliances and heaters... 
Major appliances....... 
Ranges..........+++:- 
Refrigeration appliances 
Laundry appliances... 
Heating apparatus...... 


Other Consumer Durables. ................. 
Auto parts and tires.........csccecees 
Misc, home and personal goods......... 





: 70 P 4 54} 37| 61) 66| 88; 91} 92] 73] 83 | 84] 72) 67 
1.79 | 558 | 519 575 | 645 | 738 | 611 | 456 | 408 | 427 | 411 


30.28 | 106 | 111 | 108 | 109 | 106 | 115 | 118 | 118 | 112 | 110 | 110 | 112 | 111 | "107 | 106 
14.00 | 102 | 105 | 104 | 103 | 101 | 109 | 116 | 110 | 101 | 103 | 109 | 110 107 | 101 | 103 
16.28 | 109 | 116 | 113 | 114} 110 | 121 | 119 | 125 | 121 | 117 | 111 | 114) 114 | 111 | 108 





















































* Revised. 


1 Publication suspended pending revision for the period 1952 to date. tion of this index, see BULLETIN for May 1954, pp. 438-447. 


Nore.—Individual indexes without seasonal adjustment for woven 
carpets, appliances, heating apparatus, radio sets, and television sets may 


[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars) 


be obtained from the Division of Research and Statistics. For a descrip- 


VALUE OF NEW CONSTRUCTION ACTIVITY 




















Private Public 
Business Other 
Year or month Total 

Total | Resi- non- | otal | Mili- | High- | Com | au 
dential | otal | Indus- | Com- | Public | den- tary | way | ‘tion | other 

o trial | mercial] utility | tial 
0 ERAS eee 24,163 | 17,759 | 9,642 | 5,322 | 972 | 1,027 | 3,323 | 2,795 | 6,404] 137 | 2,131 | 852 | 3,284 
DA. . cna gceneadenuas bectinan 29'955 | 22'954 | 14/100 | 5.680 | 1,062 | 1,288 | 3,330 | 3,174 | 7,001] 177 | 2.272 | 942 | 3610 
M..  -nci.dbuedaincuvecaunl 32°739 | 23'320 | 12/529 | 7°217 | 22117 | 1.371 | 32729 | 35574 | 92419] 887 | 2°518 | 912 | 53102 
— SReneaningepet as etelamamaiaiast cy 34'750 | 23/849 | 12/842 | 7°460 | 2.320 | 1/137 | 4,003 | 3.547 | 10,901] 1,388 | 2°820| 900 | 5/793 
IN an ncceniamheln cudnaae 37°118 | 25,724 | 13.777 | 8.436 | 2.229 | 1/791 | 4.416 | 3,511 | 11,394] 1.307 | 3.160 | 892 | 6.035 
ee 39'601 | 27/679 | 15,379 | 8.526 | 2.030 | 2°212 | 4,284 | 3.774 11,922] 1,030 | 3.870 | 773 | 6,249 
 gbtirvken He mapbete 44/581 | 32°620 | 18°705 10160 | 2.399 | 3.218 | 42543 | 3°755 | 11/961] 1,313 | 4,050 | 701 | 5:897 
SA cine koi caisieuis -oocccee 46, 33,242 | 17,632 \11,828 | 3,084 | 35631 | 5,113 | 3,782 | 12,818] 1,395 | 4,470 | 826 | 6,127 


Cee eee 


















































? Preliminary. 
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(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
Value of contracts, in millions of dollars) 


















































































































































A..tf ‘By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
on ncn cndéesindesesktadertissdeekaeeeaae 10,359 3,718 6,641 4,239 559 885 824 1,376 | 2,476 
ites acini de aaa i adaabaels cd eknes Mabakieneee ee 14,501 4,409 | 10,092 | 6,741 1,142 1,208 1,180 1,651 2,578 
SAREE EER AS, FOAL TE Pie ORO TT eS SCE = 15,751 6,122 | 9,629 6,205 2,883 915 1,335 1,689 | 2,723 
SN ich bind 054 edndss phe Make mek aes bo s-okaween + Waa 16,775 6,711 | 10,064 | 6,668 2,558 979 1,472 1,686 3,412 
ce xcs 0 ciialedan baabeu web eds aks OhaaeebEe nia ol 17,443 6,334 | 11,109 | 6,479 | 2,051 1,489 ,720 1,695 4,008 
Gh oadee needa iidencn deep spe bees Onda aenaeke el 19,770 | 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
biniia 65:09 60.60d sha salsadsnbioheneeeterenebaneee seen 23,745 7,475 | 16,270 | 10,185 1,878 2,359 2,134 2,126 5,063 
Sa tak hauteidc caveat behan ss oebnne bee ckeee eeeeas eee 24,413 8,036 | 16,377 | 9,826 1,918 2,355 2,314 2,419 5,580 
Ge ace chdantcadcrd obencneciakereendusandsenene ,480 714 1,766 1,129 159 1234 202 1225 531 
RE roe a rem ri em ee 2,198 732 , 466 826 144 224 192 234 577 
Dt cerevibetstcdbeicbéessdatenbestceanerneserel 2,149 736 1,412 758 152 242 196 258 $43 
Bes stcetees pccbecthokvsusiandss ceabieehedont ,069 620 1,449 874 138 184 193 232 448 
TE annie dc 4 dng etd aie Rena eeeiaed naa 2,025 671 1,354 764 171 195 185 225 485 
Dthesskabethebecevenddebecswines hacannbevenesel , 706 589 1,117 656 126 168 185 196 375 
ES errr eer er te ee ee eee , 689 582 1,107 625 130 212 199 189 335 
RR a ee epee ee ae ee 1,576 737 839 451 104 155 200 164 502 
Sis kc 06 cadednceugteubende 46566545 ceeeseeel 11,778 679 | 11,099 1612 197 211 184 170 405 
Ticnsnibbhbesdateddebieksntdedee bad eeeaeadene 11,718 664 | 11,053 1676 167 175 178 167 354 
TE ncectekeud+sineeatekiedtibhe shee bandendeae 12,448 757 | 11,690 1861 182 303 222 208 670 
(  _SRRRFAS RRR Say ee erry! I 12,150 652 | 11,498 1965 118 180 165 162 559 
IR as non. oe bAig Sk baS be Oe eae aaa eo ate ne 2, SS Mane: 11,021 129 246 244 247 788 
r Revised. 1 Figure not comparable with earlier months. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars} 
Federal Reserve district 
Month Total on a . - x San 
New ila- | Cleve- ich- . t. inne- ansas 
Boston | york | delphia| land | mond | Atlanta | Chicago) 7 ouis | apolis | City Dallas —_ 
1956—Mar.......... 2,770 129 285 109 219 178 279 506 121 98 163 192 491 
arr 3,045 142 408 128 246 203 263 485 133 154 163 179 543 
Dib occacul 2,980 135 342 133 232 212 320 488 125 137 159 215 482 
ree 3,078 117 476 128 250 225 289 403 134 98 153 253 552 
PRS 2,776 137 414 98 191 188 271 428 106 116 153 146 528 
Bs + ectwwde 3,400 192 405 171 278 175 317 568 157 136 147 224 632 
PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 
Total Non- Private Government-underwritten ! 
private, Metro- ante 
Year or month — | Total | politan politan ; 2 nates Public 
adjus' areas - - ulti- 
annual rate asens Total family | family | family Total FHA VA 
PC Tere | en 1,025 n.a. n.a. 989 792 35 162 36 466 360 105 
reas oper: 1,396 1,022 374 1,352 1,151 42 159 44 6 486 200 
eee | Ce 1,091 777 315 1,020 92 40 88 71 412 264 149 
a ee 1,127 795 332 1,069 939 46 84 59 421 280 141 
0 ea eS 1,104 804 300 1,068 933 42 94 36 409 252 157 
Sees Soe 1,220 897 324 1,202 1,077 34 90 19 583 276 307 
GEE HE CRSA ,329 976 353 1,310 1,190 33 87 20 670 277 393 
eer. eee 1,118 780 338 1,094 981 31 82 24 463 192 271 
SOR: be tccenseccend 1,091 107 75 33 105 95 3 7 3 45 18 26 
dre cakes adored 1,070 101 70 31 99 90 3 6 2 43 18 25 
Sere 1,136 104 71 33 103 93 3 8 1 43 19 24 
SR Gacase baveceewes 1,008 94 62 32 91 81 2 7 3 39 15 24 
Ca catenektecckad 1,052 94 65 29 91 81 3 8 2 16 24 
eee re 1,027 77 55 23 77 68 3 7 0 30 12 18 
TO Set: 1,020 64 45 19 63 53 2 8 1 26 11 15 
ee ee 7962 63 44 19 60 50 2 8 3 20 8 12 
ivash sees eann’ 7935 66 47 19 63 53 2 8 3 19 9g 10 
Ee Sr 933 87 59 29 79 68 3 9 8 23 11 11 
iin esh one eh-eeed 792 Od 28 790 n.a. n.a. n.a. P3 26 12 13 
SS ae 7980 ?102 68 34 P96 n.a n.a. na 6 27 15 12 
a a eit eli a did 970 P97 68 29 P92 n.a n.a. n.a P5 28 15 13 
P Preliminary. n.a. Not available. r Revised. figures are based on field office reports of first compliance inspections ; 


1 Represents units started under commitments of FHA or VA to in- 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 


earlier VA figures are estimates based on loans-cl 


information. 



















LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 














Civilian labor force 
Total non- Total : 
Year or month institutional labor Employed! pee ey Fa 
population force Total Unem- 
Total In nonagricul- In ployed 
tural industries | agriculture 

ae oes 109 ,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051 
SRR ein 110,780 5 x 59,957 52,450 7,507 3,142 46,181 
Pi aces ess hvendsndcessaneuel 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092 
St casdietessabieesrihedeun 113,119 66,410 “ 61,293 48 6,805 1,673 46,710 
iced stuannes aeons e cals 115,095 67 , 362 63,815 62,213 55,651 6,562 1,602 47,732 
Sib ceddv0bstun0eseedaseneee 116,220 67,818 , 468 61,238 , 734 6,504 3,230 ,402 
Se cissevectecsuueeesaeeaal 117,388 3 65,848 63,193 i 6,730 2,654 48,492 

Sh uakddanensésbesevessuens 118,734 70,387 67,530 x 58,394 6,585 2,551 a 
RIG ee, br cencvcnsccrseses 118,632 72,274 69,430 66, 503 58,627 7,876 2,927 46,357 
Miancdssttweten senna 118,762 72,325 ,489 66,655 58,955 7,700 2,833 46,437 
PSR 118,891 71,787 68 ,947 66,752 »487 7,265 2,195 47,105 
Dicsgnestiednceereed 119,047 70 , 896 ,069 66,071 58,683 7,388 1,998 48,151 
_ A eres 119,198 70,905 ,082 66,174 59,000 7,173 1,909 48,293 
| RE 119,344 70, 560 67,732 65 , 269 59,076 6,192 2,463 48,783 
Le hebeneseeeseenene 119,481 69,855 ,029 64,550 ,440 5,110 2,479 49,626 
PA ctercrcccencevend 119,614 68 ,638 65,821 62,578 57,643 4,935 3,244 50,973 
enc thbhh asec eel 119,745 yl 66,311 63,190 57,996 5,195 3,121 50,617 
Pid bdesethestecdoowen 119,899 69 , 562 66,7 63, 865 58,431 5,434 2,882 50,337 
Bieveeecchsaeeendeee 120,057 69,771 66,951 64,261 58,506 5,755 2,690 , 286 
Di cwcsnseseseennneen 120,199 70,714 67,893 65,178 58,519 6,659 2,715 49,485 
EE See” 120,383 72,661 69,842 5 58,970 7,534 3,337 47,722 





























1 Includes self-employed, unpaid family, and domestic service workers, 
2 Beginning 1957 persons waiting to start new wage and salary jobs and 
those on temporary layoff, previously considered as employed (with a job 
ified as unemployed, and a small group in school 
and waiting to start new jobs (previously included as employed) are classi- 
June 1957 data comparable to June 1956 


but not at work), are c 


fied as not in the labor force. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. In thousands of persons] 





shown above are: Labor force, 72,742; employment—total, 66,892; non- 
agricultural, 59,345; agricultural, 7,547; and unemployment, 3,030. 
Nore.—Information relating to persons 14 years of age and over is 
obtained through interviews of households on a sample basis. 
data relate to the calendar week that contains the twelfth day; annual 
data are averages of monthly figures. 


Monthly 





. Transporta- Federal 
Year or month Total —— Mining | . I yy Trade Finance | Service eo 
utilities government 
A ae eee 43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856 
tl nd cedsedabess sain ewinel ,738 14,967 889 2,333 3,977 ,645 1,824 5,077 6,026 
a oe aed cen eedaenaeedl 47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389 
Ss See a 48,303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
Crees cevesceeuanesevcecsad 49,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 
0 ere rn 48,431 15,995 777 2,593 4,009 , 520 2,122 5,664 6,751 
Do sdésedesecssecevessoeneene 50 ,056 16,563 777 2,759 4,062 10,846 2,219 5,916 6,914 
iss the OU aibibe ae einen tee 51,878 16,905 816 2,993 4,157 11,292 2,306 6,231 7,178 
SEASONALLY ADJUSTED 
NR cas ovksekardeneseeen 52,026 16,895 829 3,113 4,174 11,307 2,305 6,227 7,176 
Piicetovdsessdieaeeeduen 51,456 16,468 769 3,043 4,130 11,303 2,303 6,265 7,175 
Di cbaennnarcosadeoeeds , 180 16,901 831 3,083 4,159 11,364 2,326 6,262 7,254 
rere” 52,148 16,874 838 3,080 4,160 11,319 2,325 6,291 7,261 
ieckascnhiiness cel 52,367 17,045 836 3,080 4,178 11,372 2,327 6,280 7,249 
ithe ciseesebenrtenneie , 441 17,072 833 3,067 4,173 11,388 2,326 6,327 7,255 
inichescbenasebaceuen 52,541 17,106 833 3,074 4,169 11,408 2,320 6,359 7,272 
Sc cuscockccccunmenaen 52,493 17,053 832 2,963 4,188 11,465 2,316 6,366 7,310 
| ee Peres $2,577 16,995 833 3,020 4,168 11,519 2,324 6,401 7,317 
Dh deivdesbahenveadae $2,522 16,962 831 3,062 4,168 11,490 2,322 6,381 . 
tina cds sbakkawenasin 52,568 16,965 841 3,059 4,160 11,501 2,320 ‘ 7,322 
DGhiss ¢60dsxveennwGuee 52,639 16,935 844 3,095 4,160 11,532 2,331 6,415 7,327 
PE biss ctv coenscvoe onnt 52,615 16,893 847 3,087 4,153 11,522 2,334 6,450 7,329 
WITHOUT SESAONAL ADJUSTMENT 
I ci cccccéacceectsnaal $2,135 16,825 833 3,237 4,191 11,236 2,328 6,320 7,165 
DG arcade terssanoweon 51,258 16,301 765 3,256 4,161 11,164 2,349 , 296 6,966 
Dine neséucientaeuredens $2,258 17,035 839 3,361 a 11,198 2,361 6,293 6,981 
icnscaskasedanswiinee $2,663 17,119 842 3,342 4,191 11,319 2,325 »322 7,203 
DD eundnipieae ah Fema $2,952 17,238 836 3,296 4,189 11,445 2,315 6,343 7,290 
| MERITS EER Pe ,007 17,180 837 3,174 4,184 11,657 2,314 6,327 7,334 
iieecdaaetesssuebel 53,639 17,159 837 2,997 , 194 12,260 ,30 6,295 7,589 
ES Ee eer 51,716 16,959 832 2,667 298 7 
ES ee Sa. 51,704 16,945 833 2,673 225 7 
hs 0560600660606Re0008 51,894 16,933 831 2,756 265 a 
OS Ee Tr $2,245 16,822 833 2,906 428 7 
aren 52,420 16,748 836 3,080 401 7 
iiencdedibwenésndene $2,727 16,826 851 3,210 448 7 






































mon Proprietors, self-emplo 
family workers, and members 


Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 

persons, domestic servants, unpaid 
the armed forces are excluded. ' Figures 
for May and June, 1957 are preliminary. The series for recent years 





were revised by the Bureau of Labor Statistics in June 1957 to first-quarter 

1956 bench-mark levels indicated by data from government social insur- 

ones | programs. Back data may be obtained from the Bureau of Labor 
tatistics. 
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EMPLOYMENT AND EARNINGS 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


In thousands of persons] 














Seasonally adjusted Without seasonal adjustment 
Industry group 1956 1957 1956 1957 
June Apr. May June June Apr. May June 
ee... cv abehn sh cdbiee 6eadeekabaeeeseaneseeaee 13,178 13,094 13,068 13,006 13,108 12,960 12,886 12,935 
a ee ae ee ee a eee rere 7,628 7,637 7,609 7,571 7,636 7,635 7,587 7,575 
Ordnance and accessories..........-ceccsseees 83 78 76 76 83 78 76 76 
Lumber and wood products................045. 689 628 632 637 713 612 635 659 
PN PE RS co rosccccccvccncivcesa 322 314 316 321 312 312 308 311 
Stone, clay, and glass products................ 475 455 456 453 477 455 456 455 
Primary musta! iGustsies..... ccc cc ccccccccces 1,119 1,101 1,095 1,091 1,119 1,101 1,090 1,091 
Fabricated metal products............ssseee0. 875 889 887 886 871 889 883 882 
Machinery except electrical. ...........+e0ee0- 1,261 1,258 1,243 1,221 1,274 1,277 1,255 1,233 
i 871 853 854 855 862 853 845 846 
Transportation equipment.................... 1,299 1,446 1,431 1,413 1,299 1,446 1,431 1,413 
Instruments and related products.............. 230 229 228 226 229 230 227 225 
Miscellaneous manufacturing industries......... 404 386 391 392 398 382 383 386 
ES a A ee 5,550 5,457 5,459 5,435 §,472 §,325 5,299 5,360 
Food and kindred products.................+. 1,111 1,077 1,069 1,059 2 , 005 1,045 
es ooo b oss ccesevewcteeecs 89 86 84 83 78 74 73 73 
ee bikentvc bs ekes evtceneced 966 919 918 911 966 919 913 911 
Apparel and other finished textiles............. 1,094 1,091 1,093 1,094 1,050 1,069 1,038 1,050 
Par GG BN BIOGIONS, 6 oo cc cece cscccncees 467 472 470 471 467 467 465 471 
Printing, publishing and allied industries........ 549 562 559 559 549 559 556 559 
Chemicals and allied products................. $57 544 549 546 549 549 546 538 
Products of petroleum and coal............... 172 175 174 176 175 173 175 179 
i Cs Swan bakd eset bess one cone vi 203 194 206 201 203 191 205 201 
Leather and leather products...............++. 342 337 337 335 340 334 325 333 





























Note.—Data cover production and related workers only (full- and part- 
ay period ending 
nearest the 15th of the month. Figures for May and June, 1957 are pre- 


time) who worked during, or received pay for, the 


Statistics in June 1957 to first-quarter 1956 bench-mark levels indicated 
by data from government social insurance programs. Back data may be 
obtained from the Bureau of Labor Statistics. 

















liminary. The series for recent years were revised by the Bureau of Labor 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In unit indicated] 
Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 1956 1957 1956 1957 1956 1957 

June Apr. May June June Apr. May June June Apr. May June 
WR 5-5 ei 0k606 0s cdccabeednseseahieeee 79.19 | 81.59 | 81.78 | 82.59 | 40.2 39.8 39.7 39.9 1.97 2.05 2.06 | 2.07 
ee ee eee 85.27 | 88.29 | 87.64 | 88.70 | 40.8 40.5 40.2 40.5 2.09 2.18 2.18 2.19 
Ordnance and accessories............... 91.52 | 95.63 | 94.42 | 94.37 41.6 | 41.4 | 40.7 | 40.5 2.20 2.31 2.32 2.33 
Lumber and wood products............. 73.31 | 72.00 | 73.35 | 74.56 40.5 40.0 40.3 40.3 1.81 1.80 1.82 1.85 
Furniture and fixtures...............+++ 68.11 | 68.28 | 67.82 | 70.00 | 40.3 39.7 39.2; 40.0 1.69 1.72 1.73 1.75 
Stone, clay, and glass products.......... 81.14 | 81.20 | 82.21 | 82.42 41.4 40.4 | 40.7 40.8 1.96 2.01 2.02 2.02 
Primary metal industries................ 95.71 | 97.91 | 97.42 | 98.80 | 40.9 39.8 39.6 | 40.0} 2.34 2.46 2.46 2.47 
Fabricated metal products.............. 84.46 | 87.94 | 87.94 | 89.40 41.0 40.9 40.9 41.2 2.06 2.15 2.15 2.17 
Machinery except electrical............. 92.20 | 94.39 | 93.71 | 94.35 42.1 41.4 | 41.1 41.2 2.19 2.28 2.28 2.29 
Electrical machinery .........sccecccece 79.98 | 83.02 | 82.21 | 83.22 40.6 | 40.3 40.1 40.4 1.97 2.06 2.05 2.06 
Transportation equipment.............. 91.37 | 96.22 . 56 .32 39.9 40.6 39.9 | 40.3 2.29 2.37 2.37 2.39 
Instruments and related products........ 81.20 | 85.26 | 83.81 | 85.26 | 40.6 | 40.6 40.1 40.6 2.00; 2.10} 2.09 2.10 
Miscellaneous manufacturing industries. .| 69.77 | 72.22 | 71.86 | 72.04 40.1 39.9 39.7 39.8 1.74 1.81 1.81 1.81 
Nondurable goods............:c2ceccccececs 70.95 | 72.74 | 73.13 | 73.90 39.2 38.9 | 38.9) 39.1 1.81 1.87 1.88 1.89 
Food and kindred products............. 75.21 | 77.20 | 78.38 | 78.96 | 41.1 40.0 | 40.4 | 40.7 1.83 1.93 1.94 1.94 
Tobacco manufactures................. 59.58 | 57.04 | 61.46 | 61.30 39.2 36.8 38.9 38.8 1.52 1.55 1.58 1.58 
Textile-mill products. ..............+05. 55.87 | 57.90 | 57.60 | 58.50 38.8 38.6 38.4 39.0 1.44 1.50 1.50 1.50 
Apparel and other finished textiles....... 51.48 | 52.84 | 52.98 | 52.84 35.5 35.7 35.8 35.7 1.45 1.48 1.48 1.48 
Paper and allied products............... 82.41 | 84.20 | 84.00 | 85.87 42.7 42.1 42.0 | 42.3 1.93 2.00 |} 2.00 2.03 
Printing, publishing and allied industries. .[ 93.80 | 95.87 | 96.64 oan 38.6 38.5 38.5 38.3 2.43 2.49 2.51 2.51 
hemicals and allied products........... 87.77 | 89.40 | 90.42 | 91.65 41.4 | 41.2 41.1 41.1 2.12 2.17 2.20 2.23 
Products of petroleum and coal......... 104.81 |106.71 |107.01 |108.12 41.1 41.2 | 41.0] 40.8 2.55 2.59 2.61 2.65 
RT NIG» 6. o'akk-n vines. daeebavcced 84.74 | 87.60 | 89.02 | 89.47 39.6 | 40.0} 40.1 40.3 2.14 2.19 2.22 2.22 
Leather and leather products............ 55.95 | 56.83 | 55.90 | 58.59 37.3 36.9 36.3 37.8 1.50 1.54 1.54 1.55 





























Nore.—Data are for production and related workers. Figures for 


May and June, 1957 are preliminary. 





Data for recent years revised as 





indicated in note to table above. 
of Labor Statistics. 

















Back data are available from the Bureau 






DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 










United | 


Federal Reserve district 

































































Year or month : 
States | oston | New | Phir | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas! pna,| pn 
York hi 4 land | mond | lanta cago | Louis | apolis | City san 
phia cisco 
SALES! 
Se swédicsoaisansekcteenannes 98 99 98 100 98 100 101 97 98 98 99 102 98 
nied pa nace san dace ee eee 105 103 101 106 105 105 109 104 104 105 108 113 105 = 
Ghee sen bnseewidehlenneoe 109 105 105 109 110 113 115 108 107 104 111 117 109 Ani 
a aidtr a Gubla als ane aiatatenaleeee 110 104 101 109 110 118 124 106 110 104 113 124 114 
ts sha dai Gea eee aabn Waleed 112 105 102 111 113 121 126 111 112 104 112 125 115 
tt 6 0:6c¢5ea.ae ee bhews keen aaa 111 107 104 109 105 121 129 109 112 105 115 127 114 
Es es Saree ee sy 120 112 107 117 115 131 142 117 121 109 123 140 123 
We eueceesuseedbecdatasernnnnes 125 114 113 122 120 138 150 123 127 116 126 144 129 
SEASONALLY ADJUSTED 
Ec ccivctnerensendsiemaed 122 112 110 121 118 135 "149 120 129 112 7126 7144 122 
ND cal a carlton toaraiatae ie 124 114 115 125 118 134 147 124 119 114 124 143 126 
RINSE 92: 128 116 116 119 128 140 160 123 135 113 130 152 132 
Rab si nice dc cisid os ly adele BAO 128 118 117 124 121 145 156 126 129 116 131 148 131 Mc 
Dnscackneterkneeuewedean 129 117 120 127 127 140 157 127 127 129 128 139 131 
inde cthithavend wt oennene 122 114 112 118 118 136 144 117 119 103 123 134 130 
i ncwiwhwdanwentaddne ann 131 119 120 126 123 146 157 130 134 123 131 132 
ee ee 129 116 116 125 122 139 154 128 130 124 128 150 131 
 cccviecsteeseeamadaene 125 109 119 121 118 144 151 120 125 118 122 140 131 
RE eae 125 117 115 119 123 136 153 121 125 114 121 141 127 
PS ee eer 127 110 115 124 120 146 149 126 125 118 122 143 133 
‘RS error 122 107 109 121 117 136 146 120 125 113 121 135 127 
Pic adcee overensddwekutan P125 112 115 124 118 P139 P153 123 127 116 P125 141 126 
WITHOUT SEASONAL ADJUSTMENT 
ee ee er ee ee 121 112 108 120 114 136 "146 119 129 113 7125 143 120 
Pts Géedebrdcesecsscaeneen 119 114 111 117 113 128 131 121 117 105 119 130 120 
Ms Adavnnaadakeseeeune 101 84 83 88 98 111 128 97 104 91 107 129 115 
BP itiectccnannesnkdamaen 113 95 90 100 110 122 140 113 118 111 124 138 126 —_ 
RRR CS ate aa 131 125 122 131 127 144 152 132 130 137 128 139 128 I 
ERR EERO a: 128 115 120 124 122 144 150 123 131 119 129 142 131 
chuvdcusdontebnsnsbaan 158 | 143 | 151 165 | 152 | 179 | 182 | 159 | 161 | 141 | 150 | 166 | 153 Sta 
lars pusented dd eesnaancdanen 222 210 204 220 212 251 267 215 216 202 218 252 231 par 
IN oo sdniennsnsseiaal 9s | 86 | 94 | 91 | 92 | 99 | 116 | 91 | 94 | 84 | 90 | ant | to8 = 
Dincskebcbendeneeenenecene 97 88 93 91, 95 101 122 93 98 90 94 113 100 7 
Dcchensnddebeeeadesevence 106 89 98 107 99 117 137 105 107 95 104 125 104 
pS CESS eS). 122 r110 109 121 118 143 149 119 123 114 120 132 123 
Ea Ser P123 112 113 123 114 P140 P150 121 127 118 P124 140 124 
STOCKS! 
ee ae eee 99 100 97 99 100 101 102 97 100 99 100 101 100 
I oc ce nin e-ink in nce 109 109 105 108 1 113 120 108 106 104 111 112 110 
CE ERERIES SS Syme eee see: 128 124 124 127 128 133 140 125 125 116 130 132 131 = 
Di ipitendaniadtnnaadteewewanatel 118 111 113 113 111 130 136 112 114 107 121 126 126 
iid inte asdatesscilaiy wemnienanaenl 126 116 116 119 118 143 146 1 124 115 133 138 134 
0 a Smee ery 122 117 114 116 114 139 141 120 116 115 126 132 125 
RRR RES Rar 128 122 116 123 117 147 152 122 124 121 136 147 134 
Se ednén dk akcerdiiesnennenetud 139 129 126 133 125 165 165 132 137 132 146 157 145 
SEASONALLY ADJUSTED _ 
r 
1956— May 134 128 123 129 121 156 160 130 135 126 143 154 "137 ral 
June 137 132 126 132 124 162 162 131 138 128 144 155 142 Mz 
Fee ee 138 132 127 132 125 159 161 132 139 127 144 157 143 Ap 
Mas bkcuitadestteeteenea 141 132 127 135 127 164 166 133 136 132 149 159 154 Mz 
ESOS soci gi PEEL = 139 132 123 135 126 170 167 131 134 128 148 156 Jur 
inst gavedwnbadeaas@eagie 142 131 129 135 129 175 174 134 137 139 150 158 147 Jul 
Db Gnétvetenbevetwstewndba 142 13 131 136 129 176 173 135 137 137 147 156 149 Au 
Dé decessddves cintennceee 142 129 131 138 130 176 169 137 136 140 145 160 144 Ser 
REE ee eee Ee eek 141 127 131 136 128 169 162 137 141 134 144 156 144 io 
| See rer ees 139 128 129 134 127 171 165 134 141 134 142 156 141 De 
Piicecdeseseewescaneuasanar 141 129 131 136 127 173 170 135 133 133 143 156 145 
Ptctrdvedesinubeedsesane 141 "127 131 135 127 168 173 136 136 136 144 "157 146 Jar 
A en ee ?140 128 131 135 125 167 168 137 138 134 P143 P158 P142 
WITHOUT SEASONAL ADJUSTMENT 1 
1 
Pe dianiianseceerecackes 139 132 128 134 126 165 161 131 135 128 145 155 148 
CR Nica gitiniancaennhee 131 123 119 124 118 158 152 123 127 121 138 144 143 anc 
Pitectedéscehentidenbanen 130 118 116 119 115 155 151 124 128 124 138 149 142 
Pn chuneciaedbeenewasabed 138 128 124 130 123 167 163 129 136 128 148 158 148 
Pinisitceteaikaseenead ‘ 145 136 130 142 132 175 174 138 145 134 153 166 154 
bt isenccdsseeseubnovened 159 148 145 156 144 193 190 153 153 151 162 174 167 
Dticgcebetedheasanesewned 161 152 150 157 146 190 195 157 154 153 163 174 164 
hn betd6 eeeedeeusaseewaes 126 120 120 122 116 147 149 123 123 125 131 144 121 
RR ee ree 126 116 116 118 114 151 149 123 123 123° 129 139 127 
viiiniciainhdedina tai 132 121 121 129 122 159 163 128 134 129 138 152 130 
Dc sevcakschniaddantouned j44 132 134 140 131 178 179 138 141 137 147 162 145 
6 énnde6encesdeenéeseed 147 "132 138 144 133 180 180 139 143 142 149 165 152 
Pd btnn Cinebinbesasncnee 144 132 136 140 130 177 169 138 138 136 P124 P159 P153 
® Preliminary. * Revised. Note.—For description and monthly indexes for back years, see 


1 Figures for sales are the average per trading day, while those for stocks 
are as of the end of the month or averages of monthly data. 


BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE MERCHANDISING DATA 


[Based on retail value figures] 




















Amounts (In millions of dollars) Ratios to sales¢ 
Out- Stocks 
Period Sales! | Stocks! | stand- Re- New Out- plus 
(total (end ing ceipts2? | orders3 stand- out- Re- 
for of orders! | (total (total | Stocks ing stand- | ceipts 
month) | month) | (end of for for orders ing 
month) | month) | month) orders 
Annual average: 
381 979 494 386 363 + 1.4 4.1 1.0 
361 925 373 358 358 y Re | 1.1 3.8 1.0 
376 1,012 495 391 401 2.8 1.4 4.2 1.1 
391 1,202 3 379 Ue 1.3 4.4 1.0 
397 1,097 435 397 401 2.9 1.2 4.1 1.0 
406 1,163 421 408 401 3.0 1.1 4.1 1.0 
409 1.140 388 410 412 3.0 1.0 4.0 1.0 
437 1 195 446 444 449 rx 1.1 4.0 1.0 
453 1,282 469 459 457 3.0 1.1 4.1 1.0 
Month: 

NT TC RT ee Bae an ee 7442 71,284 7340 7406 7409 2.9 0.8 3.7 0.9 
BE deena lene pdebenea) avin aiawnanedereae 417 1,187 501 329 492 2.8 1.2 4.0 0.8 
 Sa6s cok nb adedn ass seewee eee nae 337 1,173 587 323 409 3.5 By . 1.0 
Dsl Bie anaes ead We obg apo eal 412 1,253 573 492 478 3.0 1.4 4.4 oe 
| ee ea a ee Eh See YS. 1,335 598 526 551 3.0 1.3 4.4 PB. 
ak s0rdber svevitoseandesveraswetedeaee 485 1,475 588 625 615 3.0 1.2 4.3 1.3 
| RE eA A a aS A 577 1,525 473 627 $12 2.6 0.8 3.5 1.1 
ptudebdkwed tanexkendesiaeeeae meee 821 1,214 340 510 377 1.5 0.4 1.9 0.6 
a ia wis acs nrasaeniined ip aueane nie een 362 1,197 430 345 435 32 1.2 4.5 1.0 
ich nk not ao adin se ike Re eae we anak e Ce beNE 336 1,252 461 391 422 3.7 1.4 5.1 1.2 
Dis vin 6kdebvearnsienb ens pa eeacnn aed 394 1,356 414 498 451 3.4 1.1 4.5 1.3 
| rE ee ee rye rn eee 441 1,381 346 466 398 7a 0.8 3.9 1.1 
Th stb 0s ed ninedevensesniekiectanauvene 450 1,353 355 422 431 3.0 0.8 3.8 0.9 
































» Preliminary. ’ Revised. 

1 These figures are not estimates for all department stores in the United 
States. They are the actual dollar amounts reported by a group of de- 
partment stores located in various cities throughout the country. In 1956, 
sales by these stores accounted for about 50 per cent of estimated total 
department store sales. 

2 Derived from the reported figures on sales and stocks. 


3 Derived from receipts and reported figures on outstanding orders. 

4 The first three ratios are of stocks and/or orders at the end of the 
month to sales during the month. The final ratio is based on totals of 
sales and receipts for the month. 

Norte.—For description and monthly figures for back years, see BUL-~ 
LETIN for October 1952, pp. 1098-1102. 


MERCHANDISE EXPORTS AND IMPORTS 


[Bureau of the Census. 


In millions of dollars] 












































Merchandise exports excluding 
Merchandise exports! military-aid shipments 2 Merchandise imports 3 
Period 

1955 1956 1957 1955 | 1956 1957 1955 1956 1957 

cack c:ik coekan ceeds baad tes 1,168 1,284 1,678 1,083 1,202 1,501 | G7 1,073 1,119 

dec ewslestsotekedteahetd<enens Ghebuedebaan 1,238 1,362 1,606 1,143 1,271 1,485 850 1,051 992 

ch onxrkeckdewanbdavevsdcbegeeuereeseeaen , 344 1,582 2,147 1,252 1,478 2,017 1,019 1,102 r1,131 

EEE OREN re eee er er eh 1,264 1,512 "1.860 1,170 1,399 "1,776 871 1,118 

Diddacdnc4ecddnvheedebtetal aemaeneatankeeee 1,323 1,716 1,811 1,192 1,521 | 1,709 959 1,095 P1,109 
bc acecsd Ga cnen Fee tegctebeteagnines tre eneen 1,321 Se Bhsbendious 1,193 San, Sesiseoews 937 RAP. Eetadennes 
TO as ow inane sb Aun ane aan 1,269 i 8 keganet 1,142 er Oo. .. cesar 385 | ® ceeeggan 
ak bb6 0. bddndbcawkesedensdtcveubes are ween 1,239 5 (2 See 1,111 S| ee 961 + © ee 
IESE are epee Metereete cymes VTE 1,254 Ss 2 ee 1,155 <= Saree a 947 | ae 
Tos bobs neGdhedhs vib4erenene kee tea eeeNee 1,398 i 8 eae 1,279 i 8 re 1,011 Do Mdwkes cae 
Pcp cnavedeaeanthenheres cheeks snet bbe sean 1,321 & § eee, 1,248 = = See 1,065 i, aaa 

RES EE hey en eee ee t £2 a ee 1,000 j......0+-| 3,008 | 1,053 |...... 

css bh eennnninss<chivakuaecubthate 6,337 | 7,456 | 9,102 | 5,840 | 6,871 | 8,568 | 4,570 | 5,312 | 75,469 

? Preliminary r Revised, 3 General imports including imports for immediate consumption plus 


1 Exports of domestic and foreign merchandise, _ ks : 
2 Department of Defense shipments of grant-aid military equipment 
and supplies under the Mutual Security Program. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
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(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] 











Year or 


Year or month 


‘ 
ge 
ev 
S 
i] 
7} 
28 
pa -) 
° 
Pe 
a° 
35 
Sa 
we 
25 
ev 

S 
is 
bs 
£2 
=s 
3a 
ce 
= 
.°o 
“c= 
2 
of 
ge 
7 
v7 
$3 
oé 
Mc 
IS 
Es 
O° 
me 
-) 

















. 2 3 
e- . 
*- 


RSSeasan :: 


OoGoRAHL= 
WNNO® WNOUHNeW SKWNNAUVNA 


SSSSS 


a 


SSSRERS 


SOuUMwoa- 


oo 
— 


- . 2 


Sesserse 
ube woe 


Besse 
paoan 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100) 





Subgroup 


1957 





Subgroup 








Farm Products: 


laine and poultry 
Plant and animal fibers 


Other farm products 
Processed Foods: 


Cereal and bakery 

Meats, poultry, an 

Dairy products and ice cream 
Canned, frozen fruits, and vegetables. 
Sugar and confectionery 

Packaged bevera: a materials 

Other processed foods 


Textile Products and Apparel: 


Cotton products 
Wool products 
Synthetic textiles 
aa — 


Petroleum and products 
Chemicals and Allied Products: 


Industrial chemicals 

Prepared paint 

Paint materials 

Drugs, pharmaceuticals, cosmetics. . 
Fats and oils, inedible 
ae ere 
Fertilizer materials 

Other chemicals and products 


Rubber and products: 

Crude rubber 

Other rubber products 
Lumber and Wood Products: 
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Pulp, Paper, and Allied Products— 
Continued: 


Paperboard 
Converted paper and epaae...: 


Metals and Metal Products: 


Plumbing equipment — 
Heating 

Fabrica‘ 

Fabricated 


Machinery and Motive Products: 
a a machinery and equip- 


Metal. working mationy.. 

General purpose machinery and 
equipment 

Miscellaneous machinery........... 

_— machinery and equip- 


oupe and Other Household Dura- 
les: 


Household furniture. ..... ciankiaat 
Commercial i 


Other vin durable goods...... 
Nonmetallic Minerals—Structural: 


Tobacco Manufacturers and Bottled 
Beverages: 


a and ns = 
Jewelry, watches, photo equipment... 
Other miscellan 
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NATIONAL PRODUCT AND INCOME 





(Department of Commerce estimates. In billions of dollars) 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
























































































Annual totals Seasonally Pony me annual rates 
Item 1956 1957 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
1 2 3 4 1 
Gross national product. ......--+++eeeeeees 104.4; 56.0) 125.8) 285.1) 345.4) 363.2) 361.2) 391.7) 414.7) 405.2) 410.8) 416.7) 426.0) 429.1 
Less: Capital consumption allowances...... 8.6 7.2 9.0} 20.5) 23.9) 26.5) 28.9) 31.6) 34.3) 33.3) 33.9) 34.6) 35.3) 36.0 
Indirect business tax and related lia- 
bilities .....2sceee: ln Gabe Ga setae i by vf see 33.7 ™! 3.3 ie .$ a4 oe.8 a He: rt 3 x 
i fer payments ee ° ° ° e ° ‘ ° ‘ ° . ° aa " i 
etiednd Gasepeany...- dnt goers 3 9 4 nm oe 268 ‘7 2.1 6 ain a aoe 1.6 1.8 
: idies less current surplus of gov- 
ey pecsees ws sy agate -.1 . 2) —.1) —.4) —.2 “as 8} 1.0) 1.1) 1.6] 1.4 
Equals: National income.........-- iieiatieall 87.8) 40.2) 104.7| 240.0) 290.2) 302.1) 299.0) 324.1) 343.6) 335.8) 340.6) 344.5) 353.3) 355.1 
Less: fits and inventory valua- 
ou. cddahshambedpantenrest 10.1) —2.0} 14.5] 35.1] 36.9} 36.0) 33.1) 40.7) 40.4] 40.5} 39.1] 39.8) 42.4) 41.2 
Contributions for social insurance...... a -3} 2.8] 6.9} 8.6] 8.7] 9.7] 11.0) 12.4] 12.0] 12.2] 12.5} 12.8] 14.2 
Excess of wage accruals over disburse- 
MD, . ccccenceeenenegeeenoue wine 4 ‘3 Ry sas x. my oS = “st “ak m, ~,. a's ait 
: t transfer payments....... ° ° " " ’ x : i ‘ : ; ; 3 
aan 1 by oleenmnant eenened 1.0 x 1.3) 4.7) 4.9 . ae 5.2 7 _s 3.7 5.8 5.9 6.0 
Dividends... ....--eseeeececerceseees 5.8 2.1 4.5 9.2 9.0 9.3 Be BF BA wes Bee ee ee 
Business transfer payments. ........... 6 7 oF am tam tem 8 ER UL OUR OIL UH OH OCS 
Equals: Personal income........-++++++++++ 85.8) 47.2) 96.3) 227.1) 271.8) 286.0) 287.4) 305.9) 326.9) 318.5) 325.3) 328.7) 334.5) 337.7 
: and related mentS...++ 2.6 1.5 3.3| 20.9| 34.4| 35.8| 33.0) 35.8| 39.7) 38.9) 39.5) 39.8) 40.5| 42.2 
ion paps Oe ae tee Spor 1.3 .5| 2.0} 18.2) 31.2} 32.4) 29.2) 31.5] 35.1] 34.4] 35.0] 35.2) 35.8) 37.4 
State and local........esssseeceeeeees 1.44 1.0) 1.3} 2.7) 3.2] 3.4, 3.8] 4.2] 4.6 4.5] 4.5) 4.6] 4.7] 4.9 
Equals: Disposable personal income......... 83.1) 45.7) 93.0) 206.1) 237.4) 250.2) 254.5) 270.2) 287.2) 279.6) 285.8) 288.8) 294.0) 295.5 
Less: Personal consumption expenditures....J 79.0) 46.4) 81.9) 194.0) 218.3) 230.5) 236.6] 254.4) 267.2) 262.8) 265.0) 268.6) 272.3) 276.7 
Equals: Personal saving. ....------++-+++++ 4.2) —.6) 11.1 12.1] 19.0) 19.7) 17.9) 15.8) 20.0) 16.8) 20.8) 20.3) 21.7) 18.9 
| ! —* 
Nore.—Data for 1954-56 and all quarterly figures have been revised. 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
Anamal totals Seasonally — annual rates 
—™ 1956 1957 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
1 2 3 4 1 
National income........--++-++esseeeeeers 87.8, 40.2) 104.7) 240.0) 290.2) 302.1) 299.0) 324.1) 343.6) 335.8) 340.6) 344.5) 353.3) 355.1 
Compensation of employees.........-.+.-+- 51.1) 29.5) 64.8) 154.3) 195.1) 208.1) 206.8, 223.1) 241.4) 234.5) 240.0) 242.7) 247.9) 251.1 
Wages and salaries... ..+++-++++0+++++: 50.4) 29.0| 62.1| 146.5| 184.9| 197.3] 195.5) 210.3| 227.2| 220.9| 226.1} 228.3) 233.3) 235.9 
Private......+++++++ + 45.5| 23.9) 51.9] 124.3} 152.0) 163.5] 161.2) 174.4] 189.4] 183.9] 188.4] 190.1] 194.7] 196.8 
Military...... fesse on on 1.9 5.0| 10.5) 10.3) 10.0 9.8 9.7 9.7 9.7 9.7 9.7 9.6 
Government civilian : 4.6 4.9 8.3] 17.2) 22.5) 23.5) 24.4) 26.1) 28.2] 27.3) 27.9} 28.5] 28.9] 29.4 
Supplements to wages and salaries........ on oF 2.7 7.8) 10.2) 10.8) 11.3] 12.7) 14.1 13.7] 13.9) 14.4) 14.6) 15.3 
Proprietors’ and rental income? 20.2} 7.6) 20.9) 44.6, 50.8) 49.3) 49.1) 49.4) 49.9) 49.3) 49.7] 50.0) 50.7) 50.3 
Business and professional. . . 8.8 3.2} 10.9} 22.9) 25.7} 25.9) 25.9) 27.3] 28.0) 27.7] 28.0) 28.2] 28.3} 28.4 
stents eee saeeeereererreeeseseees 6.0 2.4 6.5} 13.3) 15.1 13.3) 12.7] 11.9) 11.6) 11.4) 11.5) 11.5] 12.0) 11.5 
Rental income of persons........++++++: 5.4 2.0 a 8.5 9.9} 10.2) 10.6) 10.2) 10.3) 10.2; 10.3) 10.4) 10.4) 10.4 
Corporate profits and inventory valuation 
adjustment........++++++- sete eeeeeeee 10.1; —2.0| 14.5) 35.1) 36.9) 36.0) 33.1) 40.7) 40.4) 40.5; 39.1) 39.8) 42.4) 41.2 
Corporate profits before tax...... 9.6 -2| 17.0} 40.0| 35.9| 37.0| 33.5) 42.5| 43.0) 43.3| 42.4| 40.8) 45.6) 43.9 
Corporate profits tax liability. . ‘ 1.4 on 7.6} 17.8) 19.8) 20.3) 17.4) 21.5) 22.0} 22.1) 21.6) 20.8] 23.3) 22.4 
Corporate profits after tax tee eeeereeees 8.3} —.4 9.4) 22.1) 16.1) 16.7] 16.0) 21.0) 21.0) 21.2} 20.7) 19.9] 22.3) 21.5 
Inventory valuation adjustment.......... .5|} —2.1) —2.5} —4.9} 1.0) —1.0) —.3} —1.7| —2.6} —2.8] —3.2} —1.0] —3.2| —2.7 
Net imterest........0sceeecrecceceeccesecs 6.44 5.0) 4.5) 5.9 7.4 8.7) 9.8) 10.9) 11.9) 11.5) 11.7) 12.0) 12.3) 12.5 















































1 Includes employee contributions to social insurance funds. 
2 Includes noncorporate inventory valuation adjustment. 


Note.—Data for 1954-56 and all quarterly figures have been revised. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
[Department of Commerce estimates. In billions of dollars] 
tes Ansa! Aptele ee ee ee rates 
1957 hom | | 1956 | 1987 
a 1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
1 1 2 3 4 1 
129.1 Gross national product..........  ....... 104.4) 56.0| 125.8 285.1) 345.4) 363.2) 361.2) 391.7) 414.7| 405.2) 410.8) 416.7| 426.0) 429.1 
36.0 Personal consumption expenditures ....... 79.0} 46 4| 81.9) 194.0, 218.3) 230.5) 236.6) 254.4) 267.2| 262.8) 265.0) 268.6) 272.3) 276.7 
eee can hss ssecegenasad 9.2 a 9.7| 28.6) 26.6) 29.8) 29.4) 35.6) 33.9] 34.6) 33.3) 33.0) 34.8) 35.9 
36.4 Nondurable goods....... ..........04 37.7} 22.3) 43.2) 100.4) 116.1] 119.1) 120.6) 126.0) 133.3) 130.9) 132.7) 134.4) 135.3) 137.3 
3 EE a Jena eee 2.4 20.7; 29.0) 65.0) 75.6) 81.7) 86.6) 92.8) 99.9) 97.2) 99.0) 101.1} 102.2) 103.4 
1.8 Gross private domestic investment. ....... 16.2 1.4, 18.1 51.2) 49.8) 50.3) 48.4) 60.6) 65.9| 64.4) 65.3) 65.5) 68.5) 62.7 
1.4 Now constraetton 0... 6006s ccccvesens 8.7 1.4 6.6; 22.7) 23.7) 25.8| 27.8) 32.7) 33.3| 32.9) 33.6| 33.2) 33.4| 32.8 
‘ Residential. nonfarm............. 3.6 a 3.5) 12.6) 11.1) 11.9) 13.5) 16.6) 15.3) 15.7) 15.5} 15.1] 15.1) 14.4 
55.1 a iedeev- eererreoeenwe 5.1 1.0 3.1 10.1 12.6; 13.8] 14.3) 16.1 18.0; 17.3) 18.1 18.1 18.4) 18.5 
: Producers’ durable equipment..... 5.9 1.6 6.9} 21.1) 23.1) 24.3) 22.5) 23.7) 28.1) 26.3} 27.2) 29.0) 29.9] 30.7 
Change in business inventories......... 1.7) —1.6 4.5) 7.4 3.0 3} —1.9 4.2 4.6 5.2 4.6 3.3 5.1 —.8 
41.2 po ere rere 1.8) —1.4 4.0 6.4 2.1 .9| —2.4 4.0 5.0 5.4 5.0 3.9 $.7| —.3 
4.2 aot 
. Net foreign investment ................. 8 2 1.1 ~2.2) —.2) —2.0) —.4) —.4 1.4 —.2| 1.2 2.0 2.4 4.1 
03 Government purchases of goods and 
6.0 SS accu aks Weds 'd 06.266 eee eee 8.5 8.0! 24.8 42.0) 77.5; 84.4) 76.6 77.1) 80.2) 78.2) 79.3) 80.6) 82.8) 85.6 
12.4 Pe atealees Seas ccnp cunueean 1.3} 2.0} 16.9, 22.1) 54.3) 59.5| 48.9| 46.8) 47.2) 46.2) 46.4) 47.3\| 49.0) 50.3 
1.3 oe . 3) 5 0}! 13.8) 18.5) 48.8] 51.5} 43.1] 41.3] 42.4! 41.1] 41.6] 42.7] 44.2] 45.5 
GS scales ota wes ae~ eatin oe on on 3.9 5.8) 8.4 * ae * es ape 5.2 4.9 S.1} 5.2 
37.7 Less: Government sales?.......... .0| -_— 3] 4 4, .4 .4| 4 4 4 4 4 4 
Ry HF Ctiin Ox5 dere dca cuubacnaee 7.2} 6.0) 7.8 19.9) 23.2) 24.9) 27.7) 30.3) 33.0) 32.0) 32.9] 33.3] 33.9) 35.3 
42.2 | | 
=< 1 Includes expenditures for crude petroleum and natural gas drilling. Note.—Data for 1954-56 and all quarterly figures have been revised. 
2 Consists of sales abroad and domestic sales of surplus consumption 
95.5 goods and materials. 
76.7 
PERSONAL INCOME 
=e [Department of Commerce estimates. In billions of dollars] 
i -——— 
Wage and salary disbursements | + Less | 
Divi- rsonal| 
Pro- dends | Trans- cont Non- 
Per- Com- Other | prietors’) and fer- butions | agricul- 
Year or month! sonal : Distrib- | : labor and per- B 
income modity | “‘utive | Service | Gov- income2)| rental sonal pay- for . tural 
Total | produc- peieine | indus- ern- income | interest ments* | social | income® 
ing in- orice | tries ment inooene insur- 
= dustries ance5 
es | 
a eee 85.8 50.4 21.5 15.6 8.4 4.9 -6 20.2 13.2 2.8 1 77.7 
os Ae iddes.c v s00's0s nen 47.2 29. 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 2 43.6 
957 EE Spe st * 96.3 62.1 27.5 16.3 8.1 10.2 oe 20.9 10.3 3.1 8 88.0 
— EPO eer ee 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
1 ree 271.8 184.9 80.4 48.7 23.0 32.9 $.3 50.8 21.3 13.2 3.8 253.1 
 , See er 286.0 197.4 87.7 $1.3 24.5 33.9 6.0 49.3 23.0 14.3 3.9 269.2 
_ , ae ae ee 287.4 195.5 83.6 51.9 25.8 34.3 6.2 49.1 24.9 16.2 4.6 271.3 
55.1 _ , See ee re 305.9 210.3 90.9 55.4 28.2 35.9 6.9 49.4 27.1 °| 17.4 5.2 290.6 
re eee ay 326.9 227.2 98.3 60.1 31.1 37.9 73 49.9 29.5 18.5 5.7 311.7 
51.1 
35.9 A eer <> 326.8 227.3 98.1 60.3 31.0 37.9 7.5 49.7 29.5 18.5 5.7 312.0 
96.8 ER a 325.6 225.7 96.3 60.2 31.2 38.0 7.5 49.9 29.7 18.5 SF 310.7 
9.6 Ss obo: as geiko 329.3 228.8 98.6 60.5 31.5 38.2 7.6 50.1 29.9 18.7 5.8 314.1 
9.4 Sept. 331.1 230.4 99.6 60.9 31.5 38.4 7.6 49.9 30.1 18.8 & 316.1 
15.3 aa. 334.1 231.8 100.8 60.8 31.8 38.4 Tot 3.3 30.2 18.9 5.8 317.7 
rae yr eee 334.9 233.1 101.2 61.4 31.9 38.6 7.7 50.7 30.4 18.9 5.9 319.3 
a |) CC i abnwotk- +04 --oaeaoreee 334.8 235.3 102.7 61.6 2.2 38.8 re 50.2 28.5 19.0 5.9 319.6 
28.4 
11.5 ee 335.9 234.5 101.4 62.0 32.2 38.9 74 50.2 30.7 19.5 6.7 320.7 
10.4 sins dit pns2on nce 337.9 235.9 102.0 62.4 32.4 39.1 7.8 50.4 30.8 19.7 6.7 322.7 
res: 339.5 237.2 102.3 63.0 32.6 39.3 7.8 50.4 30.9 20.0 6.8 324.5 
| SPR ces 340.6 237.1 102.4 Gr | 32.9 39.1 7.8 50.6 31.0 20.8 6.7 325.3 
11.2 Ee 342.9 238.3 102.4 63.4 33.0 39.5 7.8 50.8 31.2 21.6 6.8 327.5 
13.9 EY oa «0b ten eae 343.8 239.2 102.8 Ge | 3.1 39.7 7.9 50.8 31.2 21.5 6.8 328.3 
2.4 
1.5 
2.7 ? Preliminary. well as consumer ~ bomen -s other rn oe. 3 
1 : 5 Prior to 1952 includes employee contributions only; beginning January 
12.5 2 nes hells mong Maw Rogge Rng Le to 1952, includes also. contributions to the old-age and survivors’ insurance 
private pension and welfare funds, and other payments program of the self-employed to whom coverage was extended under the 
nee 3 Represents business and professional income, farm income, and Social ae ey Act en om mag of 1950. Personal contributions are 
d : : eae - pemee not inclu in personal income. : 
4 Se enterprise; also 8 noncorporate inventory 6 Represents personal income exclusive of net income of unincorporated 
4 Represents government social insurance benefits, direct relief, mus- farm enterprise, farm wages, agricultural net interest, and net dividends 
tering-out pay, veterans’ readjustment allowances and other payments, as paid by agricultural corporations. ; 
Note.—Data for 1954-56 and all monthly figures have been revised. 
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DEMAND DEPOSITS ADJUSTED—BEFORE AND AFTER ADJUSTMENT FOR SEASONAL VARIATION! 
[Figures are as of last Wednesday of month and are partly estimated] 











































































































o a i 
Year Jan. Feb. Mar. Apr. May June July | Aug. | Sept. | Oct. | Nov Dec. 
° | i 
Unadjusted series (in billions of dollars) = 
ee sc cknaaat 76.8 76.4 75.0 77.5 78.6 79.5 80.3 80.6 81.4 82.4 83.0 83.3 
ERT age 82.5 80.6 80.4 81.3 81.5 82.5 83.0 83.3 84.1 85.4 85.9 87.1 194 
Sea 86.6 84.6 81.5 82.7 82.8 82.7 83.3 83.8 83.9 85.1 85.2 85.8 194 
> \oeeeeppeneee- 85.4 83.4 81.1 82.4 82.5 82.2 83.1 83.4 83.1 84.3 85.0 86.7 194 
IRL alls ciate cell 86.4 84.5 83.2 84.3 85.0 85.4 86.5 87.4 88.0 89.2 90.3 93.2 195 
ee 91.6 90.6 89.0 89.5 89.5 89.5 90.7 91.4 92.0 95.0 96.3 98.1 195 
PRESSE 97.9 95.7 94.8 95.1 95.3 95.8 95.7 95.8 96.4 98.6 99.4 101.5 195 
| Ce ESS” 100.5 98.3 97.4 98.0 97.5 97.2 | 97.4 97.5 97.7 100.3 100.2 103.3 195 
SRL asi, chad 102.3 99.6 96.7 98.6 98.7 98.1 | 100.0 99.4 101.2 103.1 | 104.0 106.7 195 
dike cacaes 107.0 104.5 102.4 | 104.5 103.3 103.2 | 103.9 103.9 104.9 106.1 | 106.9 109.8 195 
WOE. ods ccc sce 108.9 105.6 104.4 106.1 104.2 105.0 105.2 104.5 105.4 107.4 | 108.3 110.8 195 
SP ee P109.5 | 107.0 | 7105.2 | 7107.3 | | hanes ipph el SP aa: h dics: ee: MTSE eae cies: oe 195 
Seasonal adjustment factors (per cent)3 
ee ee 100.3 | 98.5 496.2 98.7 99.0 | 99.8 100.1 100.1 100.5 | 101.3 | 101.6 102.3 194 
<I 100.3 | 98.5 97.8 98.7 99.0 | 99.8 100.1 100.1 100.5 | 101.3 | 101.6 102.3 194 
MOR cic cecccoee 102.3 | 99.8 | 496.5 98.3 | 98.6 | 98.4 99.2 99.8 99.8 | 101.3 | 101.6 102.8 194 
| RO eee 102.3 | 99.8 | 497.1 98.3 | 98.6 | 98.4 | 99.2 99.8 99.8 | 101.3 | 101.6 102.8 195 
MOU, « cantacsceat 102.3 | 99.8 | 497.6 | 98.3 | 98.6 98.4 | 99.2 99.4 99.5 | 101.0 101.6 103.8 oa 
RG pe 102.3 | 100.1 | 98.9 | 99.1 | 98.6 98.4 | 98.7 98.7 98.8 | 101.0 101.6 | 103.8 198 
ER veteonncebia 102.8 | 100.1 | 98.9 | 99.1 98.6 | 98.4 | 98.7 98.4 98.8 101.0 | 101.4 | 103.8 198 
WN iid ska cocen 102.8 | 100.1 98.9 99.1 98.6 98.4 | 98.7 98.4 98.8 | 101.0 101.4 | 103.8 195 
eae 102.8 | 100.1 | 497.3 99.1 98.6 | 98.4 | 98.7 98.4 99.3 | 100.7 101.2 103.8 195 
MMesicicocataat 102.8 | 100.1 | 497.9 99.4 | 98.3 98.4 98.7 98.4 99.3 100.7 | 101.2 | 103.8 - 
| | | 
ee 102.8 | 100.1 | 98.3 100.0 | 98.3 | 98.4 | 98.7 98.4 | 99.3 100.7 | 101.2 103.8 193 
isin ose: 102.8 | 100.1 | 98.3 100.0 | 98.3 | 98.4 | 98.7 | 98.4 | 99.3 100.7 | 101.2 103.8 
Adjusted series (in billions of dollars) 
194 
ES es. 16.6 77.6 78.0 78.5 79.4 79.6 80.2 80.5 81.0 81.3 81.7 81.4 194 
Se aepge ie 82.3 81.8 82.2 82.4 82.3 82.7 82.9 83.2 83.7 84.3 84.5 85.2 194 
SOUR c. a vanatiaes 84.7 84.8 84.5 84.1 84.0 84.0 84.0 84.0 84.1 84.0 83.9 83.5 195 
BOD: cncdsseuee 83.5 83.6 83.5 83.8 83.7 83.5 83.8 83.6 83.3 83.2 83.7 84.3 
eR ao one eke ae 84.5 84.7 85.2 85.8 86.2 86.8 87.2 87.9 88.4 88.3 88.9 89.8 - 
Se ee 89.5 90.5 90.0 90.3 90.8 91.0 91.9 92.6 93.1 94.1 94.8 94.5 195 
UN Vis sso awed 95.2 95.6 95.9 96.0 96.7 97.4 97.0 97.4 97.6 97.6 98.0 97.8 195 
_ eeppegarets: 97.8 98.2 98.5 98.9 98.9 98.8 98.7 99.1 98.9 99.3 98.8 99.5 195 
| eepeeet 99.5 99.5 99.4 99.5 100.1 99.7 101.3 101.0 101.9 102.4 102.8 102.8 
PO csitincass ncachcuiall 104.1 | 104.4 104.6 105.1 105.1 104.9 105.3 105.6 105.6 105.4 105.6 | 105.8 - 
i | id bemeal 105.9 | 105.5 106.2 106.1 106.0 106.7 106.6 106.2 106.1 106.7 107.0 106.7 «ill 
bckecsnsccan 7106.5 | 106.9 | 7107.0 | 7107 ?106.6 |......... Slee WR EE Feo EE Bid igen Tigaecen 
| | | | 
" i 1 
Preliminary. 4 The seasonal adjustment factor for March is affected by the date on he! 
! Demand deposits adjusted are total demand deposits, other than which the last Wednesday of the month falls (see discussion in the Federal bai 
interbank and U. S. Govt., less cash items reported as in process of collec- Reserve BULLETIN for March 1955, p. 254). When the last Wednesday 
tion. falls on March 29-31, the decline in demand deposits adjusted is larger 
2 Data are for last day of month. than the normal seasonal decline by the following percentage points: 


_3To adjust for seasonal movements, the unadjusted figure should be March 29—0.5; March 30—1.0; and March 31—1.6. 
divided by the appropriate seasonal adjustment factor. 
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CURRENCY OUTSIDE BANKS—BEFORE AND AFTER ADJUSTMENT FOR SEASONAL VARIATION! 
[Figures are as of last Wednesday of month and are partly estimated] 


























































































































Year Jan Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
Unadjusted series (in billions of dollars) 
re 26.1 26.2 26.1 26.1 26.1 26.0 26.0 26.1 26.3 26.2 26.5 26.5 
itag wad «vers 25.8 25.7 25.6 25.4 25.4 25.6 25.5 25.6 25.7 25.7 25.9 25.7 
ERE” 25.2 25.1 25.1 24.9 25.0 25.0 24.9 25.1 24.9 24.9 25.1 25.0 
Sac sunne overs 24.5 24.7 24.6 24.6 24.7 24.6 24.4 24.5 24.5 24.6 24.9 25.0 
_ oes 24.6 24.6 24.4 24.6 24.9 25.0 25.1 25.3 25.4 25.7 25.8 26.3 
Se: 25.6 25.6 25.7 25.9 26.0 26.0 26.2 26.3 26.6 26.7 27.4 27.5 
RRR: 26.8 26.9 26.9 27.0 27.0 27.1 27.2 27.3 27.9 27.4 27.9 27.8 
A 26.9 26.9 26.9 26.7 26.8 27.1 26.8 26.9 26.9 26.9 27.5 27.4 
Se thveditekewd 26.8 26.8 26.7 26.7 26.8 27.1 27.1 27.3 27.2 27.3 27.9 27.9 
a 27.1 27.2 27.2 27.0 27.4 27.5 27.4 23.3 27.4 27.7 28.0 28.5 
SNS hen cnb owen ?27.4 ?27.4 ?27.4 ”27.4 DP EO Ser. ee SS a Sa Aa: oan 
Seasonal adjustment factors (per cent)2 
99.4 99.4 99.0 99.4 99.5 99.1 99.5 99.7 100.3 100.3 102.1 102.3 
99.3 99.3 99.2 98.6 99.1 100.4 99.5 99.9 100.5 100.2 102.3 101.7 
99.4 99.7 99.1 98.8 99.4 100.2 99.5 100.6 100.2 100.3 101.4 101.4 
99.4 99.6 98.9 98.8 99.9 99.8 99.6 100.2 99.8 100.3 101.5 102.2 
99.5 99.5 98.8 98.9 99.7 99.8 99.5 99.9 100.0 100.6 101.0 102.8 
99.4 99.4 99.1 99.4 99.5 99.2 99.4 99.7 100.3 100.4 102.1 102.1 
99.2 99.2 99.2 99.1 99.3 99.5 99.5 99.9 100.5 100.3 102.3 102.0 
99.3 99.3 99.2 98.6 99.2 100.2 99.6 100.0 100.2 100.2 102.3 101.9 
99.4 99.4 99.0 98.7 99.3 100.0 99.7 100.5 100.0 100.2 101.9 101.9 
99.4 99.6 98.8 98.9 99.7 99.8 99.5 99.9 100.0 100.6 101.0 102.8 
99.4 99.4 98.9 98.9 99.6 99.5 99.4 99.8 100.2 100.4 101.6 102.9 
Adjusted series (in billions of dollars) 
eae: 26.3 26.4 26.4 26.3 26.2 26.2 26.1 26.2 26.2 26.1 26.0 25.9 
C aa 26.0 25.9 25.8 25.8 25.6 25.5 25.6 25.6 25.6 25.6 25.3 25.3 
See 25.4 25.2 25.3 25.2 25.2 25.0 25.0 25.0 24.9 24.8 24.8 24.7 
LT Sea ieee 24.6 24.8 24.9 24.9 24.7 24.6 24.5 24.5 24.5 24.5 24.5 24.5 
aa. 24.7 24.7 24.7 24.9 25.0 25.1 25.2 25.3 25.4 25.5 25.5 25.6 
ER SOE 25.8 25.8 25.9 26.1 26.1 26.2 26.4 26.4 26.5 26.6 26.8 26.9 
GS. 27.0 27.1 27.1 27.2 27.2 27.2 27.3 27.3 27.4 27.3 27.3 27.3 
REESE 27.1 27.1 27.1 27.1 27.0 27.0 26.9 26.9 26.8 26.8 26.9 26.9 
bass nekeeke 27.0 27.0 27.0 27.1 27.0 27.1 27.2 27.2 27.2 27.2 27.4 27.4 
tins do ou 5 h0' 27.3 27.3 27.5 27.3 27.5 27.6 27.5 27.5 27.4 27.5 27.7 27.7 
Piusnccateiacdel ?27.6 ”27.6 ?27.7 ”27.7 0 OE Sere Se, Fee Se Rack. See Por 



































? Preliminary. 


1 Currency outside banks is total currency outstanding less the amounts 
held by the Treasury, the Federal Reserve Banks, and vault cash at all 


banks. 


2 The amount of currency outside banks varies with the date on which 


the last Wednesday of the month falls (see discussion in the FEDERAL 
RESERVE BULLETIN for March 1955, p. 255). 


To adjust for seasonal 


movements, the unadjusted figure should be divided by the appropriate 


seasonal adjustment factor. 




















Financial Statistics 





* International * 


International capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 


International Bank and Monetary Fund 
Central banks 
Money rates in foreign countries 


Foreign exchange rates 


Index to statistical tables 








Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and — years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 





{Amounts outstanding, in millions of dollars] 


TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 












































































































































































































































Total foreign 
In- countries Ger- ent Uae’ 
terna- many, witz- ni : 
Date tional France| Fed.’ | Italy | er- | King- | Other | Total | Canada| Latin | Asia | All 
insti- | Official Rep. land | dom - - er 
tutions? and Official oO 
private 
1953—Dec. 31....§ 1,629 10,019 5 ,667 429 899 466 674 709 1,558 4,734 1,296 1,768 1,896 326 
1954—Dec. 31.... 1,770 | 711,149 6,770 715 | 1,373 $79 672 640 1,642 5,621 1,536 1,906 | 71,821 265 
1955—Dec. 31....§ 1,881 11,720 6,953 | 1,081 | 1,454 785 757 550 1,519 6,147 1,032 2,000 2,181 360 
1956—May 31....] 2,001 12,536 7,438 907 | 1,580 831 709 758 1,679 6,464 1,272 2,180 2,297 323 
June 30....] 2,007 12,648 7,459 877 | 1,638 861 736 750 1,619 6,482 1,285 2,182 2,353 347 
July 31.... 2,016 | 712,811 7,445 813 | 1,686 864 758 837 1,631 6,588 1,352 2,194 | 72,358 319 
Aug. 31....f 1,998 | 712,986 47,778 770 | 1,759 904 792 664 1,708 6,597 1,435 2,265 | 2,374 315 
Sept. 30....] 2,005 | "13,223 7,934 755 | 1,805 926 812 745 1,701 6,745 1,435 2,318 | 72,404 322 
Oct. 31....] 2,015 | 713,124 7,952 735 | 1,855 939 795 645 1,721 6,690 1,441 2,276 | "2,402 316 
Nov. 30....] 2,008 | "13,103 7,840 640 | 1,850 927 797 "642 1,653 | "6,508 1,453 2,415 72,392 335 
Dec. 31....f 1,452 | "13,477 8,044 626 | "1,835 930 836 |1,012 1,627 | "6,865 1,516 2,346 | "2,405 346 
1957—Jan. 31....] 1,809 13,195 7,753 538 | 1,790 905 801 867 1,674 6,575 1,526 2,376 2,371 348 
Feb. 287... 1,681 13,080 7,531 492 | 1,762 890 775 868 1,730 6,517 1,565 2,306 2,304 389 
Mar. 31”... 1,558 13,005 7,550 424 | 1,763 891 777 929 1,752 6,536 1,493 2,341 2,234 401 
Apr. 39?,..] 1,358 13,095 47,794 416 | 1,727 909 753 901 1,800 6,506 1,522 2,506 2,148 412 
May 31”...f 1,700 13,091 7,803 367 | 1,735 937 775 925 1,753 6,492 1,613 2,545 2,045 395 
| 
Table la. Other Europe 
. | Neth- 
Other | Aus- | Bel- | Den-/| Fin- | | Nor- | Por- | Ru- : Swe- | Tur- | Yugo-| All 
Date Europe | tria | gium | mark | land Greece | <4 way | tugal | mania Spain den key | slavia | other 
LE TS ee, pee 1,558 191 130 96 38 | 101 243 | 119 72 6 36 117 14 7 388 
lo stciesvenecvhaven 1,642 273 100 71 41 113 249 103 91 8 71 141 8 9 363 
Se PO ccdenviswakecaawe 1,519 261 108 60 49 | 176 164 82 132 8 104 153 9 13 201 
NS Bt sn cas ancad enna 1,679 242 107 67 49 | 182 227 54 135 7 96 162 8 8 334 
See eae re 1,619 247 105 68 47 165 206 55 124 7 90 169 7 9 319 
dt ic ceumeccnba’ 1,631 251 108 69 50 | 160 201 57 124 6 85 188 7 10 314 
i cdéunngs aacneteaain’ 1,708 266 | 110 68 57 | 141 182 58 125 6 75 181 7 9 424 
8 “ase esgpaaianenisr ic: 1,701 | 277 | 117 64.) 55 | 150| 168 63 | 132 2 68 | 190 14 11 | 391 
MA ik dw ing ¢h-e tne 1,721 300 | 118 70 56 158 162 57 133 1 55 202 14 11 385 
i Cans hare aha eel 1,653 297 125 68 53 | 166 131 59 133 1 50 199 14 16 341 
_  % aes. 1,627 296 | 117 65 53 177 134 67 137 1 43 217 20 17 281 
SO eee 1,674 294 125 64 54 | 181 117 69 138 1 42 230 16 14 330 
ho ARPS et. 1,730 297 | 133 76 61 | 184 122 67 134 1 40 | 229 22 17 347 
=) _ rrr 1,752 296 | 141 | 76 59 178 120 76 123 1 32 228 14 14 394 
Sere ee 1,800 298 | 142 71 | 60 | 181 110 | , 73 117 1 28 245 20 11 442 
Se Se etkecnbssncanest 1,753 298 120 | 65 59 | 175 111 75 120 1 25 251 12 12 | 430 
Table 1b. Latin America 
- Neth- 
iO- er- 
i Pan- Other 
Latin Co- | mie lands | ama EI : 
Argen-| Bo- : , | ican |Guate-| Mex- | West " Uru- | Vene- | Latin 
Date Amer- tina | livia Brazil | Chile | lom- | Cuba Re- | male | ico | Indies Re- | Peru | Sal- guay | zuela | Amer- 
ica bia pub- vador . 
pub- and lic of ica 
lic Suri- 
nam 
1953—Dec. 31...... 1,768 130 19 102 79 150 341 39 38 183 52 90 68 27 110 222 119 
1954—Dec. 31...... : 160 29 120 70 222 237 60 35 329 49 74 83 30 90 194 124 
1955—Dec. 31...... - i 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—May 31...... 2,180 120 2 198 91 139 261 65 68 386 56 94 83 44 66 349 136 
June 30...... 2,182 125 25 217 101 138 263 68 66 358 62 94 80 45 67 331 141 
OE DMasasee 94 138 28 238 89 133 267 66 63 355 62 98 75 39 71 341 131 
Aue. Fo osess 2,265 136 27 231 92 125 263 66 59 376 68 101 83 31 81 399 125 
Sept. 30...... 2,318 141 25 259 106 123 271 64 53 395 67 104 82 25 76 | 405 121 
. Disenout 2,276 148 24 242 95 126 250 71 52 408 67 105 84 19 72 397 115 
| See 2,415 150 27 249 85 140 228 69 55 422 67 101 82 21 70 536 113 
EOS, Descisvn 2,346 146 29 225 91 153 211 68 64 433 69 109 84 25 73 455 111 
1957—Jan. 31...... 2,376 140 27 241 86 180 217 67 66 | 421 66 109 81 37 76 | 448 114 
Feb. 28°..... , 306 142 27 240 86 171 222 76 69 413 67 112 82 39 76 363 120 
Mar. 319 .,...0: 2,341 138 25 232 91 190 217 78 74 409 66 117 82 41 74 374 133 
Apr. 30?..... 2,506 211 26 216 | 86 200 226 85 77 393 65 116 78 39 71 479 139 
May 31?”..... 2,545 185 25 184 79 206 241 82 72 375 62 118 79 43 66 588 139 
? Preliminary. * Revised. For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars] 
Table 1c. Asia and All Other 
























































Asia All other 
For- Ko- 
Date mosa rea, | Phil- Bel- Union 
and | Hong Indo- Re- | ip- | Thai- Aus-| gian of 
Total | China| Kong | India | nesia | Iran | Israel | Japan | pub-| pines} land | Other | Total | tralia} Congo) Egypt | South |Other 
Main- lic Africa 
land of 
1953—Dec. 31..... 1,896 74 68 99 39 44 18 828} 92 | 295 168 171 326 59 90 43 38 96 
1954—Dec. 31..... 71,821 70 61 87 100 31 41 °721| 96 | 257 123 234 265 48 a4 47 33 94 
1955—Dec. 31..... 2,181 75 55 73 174 37 53 893) 88 | 252 138 343 360 75 42 72 53 | 119 
1956—May 31..... 2,297 76 55 64 124 32 49 | 1,005; 92 | 277 143 380 323 58 40 62 37 | 125 
June 30..... 2,353 79 54 82 117 31 55 | 1,039) 95 | 282 141 379 347 79 41 2 30 | 135 
| Ee ee 72,358 79 55 81 102 38 56 |71,051} 96 | 275 141 383 319 72 42 54 34 | 116 
Ae: Tosca 72,374 83 59 81 154 32 51 |71,037| 98 | 275 142 361 315 69 47 50 33 | 116 
Sept. 30..... 72,404 85 60 81 158 36 43 |71,058| 98 | 278 142 365 322 71 48 48 34 | 122 
SS ee 72,402 88 59 68 180 31 38 |71,054) 98 | 281 140 365 316 74 45 46 34 | 116 
Nov. 30..... 72,392 94 62 69 185 22 36 |"1,027| 100 | 274 144 379 335 82 45 46 42 | 119 
es. B...04 72,405 96 66 76 186 20 45 {71,007} 99 | 272 148 389 346 84 44 50 53 | 114 
1957—Jan. 31..... 2,371 99 64 75 179 21 37 982) 101 | 269 158 385 348 75 42 $2 58 | 121 
Feb. 28?....] 2,304 100 60 76 166 31 38 922} 102 | 254 161 393 389 80 69 63 | 133 
Mar. 31”....] 2,234 103 56 80 145 40 35 863) 103 | 244 167 398 401 93 42 60 61 | 145 
Apr. 30?....] 2,148 111 58 79 129 33 30 823) 106 | 224 165 390 | 412] 101 42 61 56 | 152 
May 31”....§ 2,045 111 56 78 126 29 40 719) 106 | 216 166 399 395 87 41 59 58 | 151 
| 














Table 1d. Supplementary Areas and Countries‘ 


















End of year 
Area or country 
1953 | 1954 | 1955 | 1956 
Other Europe: 
ee ee er ee 2 - -4 | ma. 
Perens GOPOMOOMCINS.. . 4. cccccscceses .4 6 4 4 
ES EE oer -6 6 of 
I win 06.0: 50040 nnee eek eeie .6 ot an ow 
re. eae n.a. 1.2 1.3 1.2 
tb cneheee sb eapheenweh nines 1.9 1.9 1.8 | na. 
i ckenreneudsspeateebusewenaul 1.0 1.0 1.0 8 
is <<. ckhpadegeshipesseateeaell 7.5 8.9 4.8 3.1 
PL, SOU OE. cctcnscrcdecsenneen 14.1 | 14.3 | 13.7 9.1 
nies 6 6-4 0-6-6 04:6 amad-od hanes ee 1.3 1.0 1.0 .6 
I «2. +60000eeekhscugeeereakeaae 4 7 an 4 
en ee ee 4.0 4.5 S.8 | 33.2 
Monaco.... . om a 5.3 5.6 4.3 
PO cb oc condaseseseccebenthseneaun 2.2 2.1 2.5 3.3 
RR ee ees a ee y Son 1.4 1.4 
Sh ie I ikaw echs cdndecie wees none ie 2.0 1.8 ot 8 
Other Latin America: 
British dependencies. .......0seccseeess 18.0 | 19.0 | 16.6 | 24.1 
Cae day be evnsereeh oauedee Wn 13.4 | 15.3 | 17.6 | 14.6 
Ce err er 17.7 | 21.2 | 14.9 | 18.0 
French West Indies and French Guiana... -6 .4 -6 1.0 
DE 65 soe Cink ene O66 COS widen eee 9.3 | 12.7 | 12.1 8.9 
I rc. ede ced teshebhespaekees 18.7 | 17.3 9.7 | 10.2 
REPT RS ee es 16.0 | 10.3 | 12.8 | 11.8 
PG v5 oto we Keb we oles dheebesabe 6.0 3.6 3.6 4.0 
Other Asia: 
EE TT ee » & | 3.4 4.1 5.3 
TC eee .6 -6 -5 | nua. 




















End of year 
Area or country 
1953 | 1954 | 1955 | 1956 
Other Asia—Cont. 
British dependencies... ........seseee0: 9.1 9.8 9.8 8.8 
ni Scnventssébettueleademia 23.0 | 29.7 | 19.1 7.0 
a ooo wg nh 9 ioie as n.a. od 1 Beek 8 Even 
Aids vic trianntgkbde aaewn + tee maiel 17.1 | 18.8 | 32.9 | 41.2 
RES. Salsa ey Gee bike keeles cated 13.8 | 10.0 | 14.7 | 16.9 
A ee eee eee a 8 1.2 2.0 
0 ee eee 10.1 | 10.7 3.5 5.3 
EY STR Se eee ae ee n.a. -1 | 23.1 n.a. 
EEE ESE aE Te Apert 23.9 | 16.5 | 18.0 | 22.3 
ESS eee reer 9.7 3.8 5.7 | 20.2 
Portuguese dependencies................ _ 1.8 2.0 r & 
i ) has kee h-vs caw oad en > cee n.a. | 26.9 | 34.0] n.a. 
Saudi Arabia 18.5 | 61.5 | 79.5 | n.a. 
ER ES SR Ry Saree 2.9 t 2hee | EE 1 87.8 
EE Sia cans 00 0bbire'akeda dude n.a. 8.1 | 62.3 | 50.1 
All other: 

British dependencies. ..........-ceseee> 1.6 1.4 2.4 3.8 
CIE SIRS 555206000000 seenied 9.1 | 18.0 | 23.7 | 24.2 
French dependencies.............+. my © S 8.7 8.0 | 10.5 
RE DES Seas nse ens Oise neds one ON 11.8 $.6 | 13.1 | 23.7 
A tee eh ok eke skate ake e hel 3.0 1.7 9.9 ay 
aS aire a> ged btu As wh Ook seed 15.9 7.6 | 14.8 | 13.6 
es cons ortccdheesenneea 2.1 2.3 1.9 , 
Portuguese dependencies................ 5.0 8.3 Fon 2.8 
Spanish dependencies. ...........20+.0: a ss » am 
ihaiwd vat be i:> ab-5-0'0 06-0 eenen eee n.a. n.a. n.a. .4 
Ris Shu tgs ddle'6 60 bende aie 36.1 | 35.7 | 33.5 | 22.4 
Ee eee oe .6 4 ~ oe 

















» Preliminary. r Revised. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
sma!] amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 





4 Includes for the first time certain accounts previously classified as 
“private.” 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “‘other’”’ catagories in tables la-Ic. "2 

6 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars} 





Ger- 
many, 
Fed. 
Rep. of 


Switz- | United 
er- King- 
land dom 


Other | Total 


Italy Europe [Europe 





236 
402 


18 71 88 
16 109 
158 


407 
ay 
444 
439 
486 
504 
514 
483 


164 
171 
167 
168 











Date 


Yugo- 
slavia 





1953—Dec. 31 
1954—Dec. 31 
1955—Dec. 31 


1956—A 


b BBircccccccccecs 
31 


C=SB NSSarwwosSra BSa 


SOYA AIOXBAAAKReA NTE 
Lew AWaUUSSaW Ww 

















ind 


nw 
C=O DCUADOROCIDA Wha 


—- eee 
UAnN=--Oo ON 
— 


AAS HUAUSWWhR Awe 
NN=KN NKR ee ee ee 
COON NADAADAUAS sui 


-— 





























Table 2b. Latin America 





| Chile 


Vene- 
zuela 





san 


UwK=—NNO-— 


Jan. 
Feb. 
Mar. 
Apr. 3 


AAA HSHPSSPAAUYSY BAW 























— = DOADIAAD woe 


—SOw’wW NN VISSAUSLAR UWN 
SOND NNNSNSADAGAA Uhas 
— at 


POL! AUDDAARWBLN Wew 


—— 
\© G0 Go GO 


163 



































? Preliminary. 

1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) amounted to $837 million on Apr. 30, 
1957. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as b: , organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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. TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars) 
7 Table 2c. Asia and All Other 
All Asia All other 
other 
For- 
| ce Date mosa Union 
25 and | Hong Indo- Phil- | Thai- Aus- | Bel- of 
7 Total ina | Kong | India | nesia | Iran | Israel Japan |ippines| land | Other | Total | tralia &. Egypt | South | Other 
43 Main- Africa 
land 
47 
S 1953—Dec. 31....... 115 8 3 4 1 14 23 26 6 6 25 25 8 6 ” 2 8 
4B 1954—Dec. 31....... 143 8 3 5 1 16 11 6 36 37 14 6 6 10 
42 1955—Dec. 31....... 233 8 3 5 1 18 10 103 19 8 57 43 11 5 1 8 17 
> 1956—Apr. 30....... 231 8 5 6 1 20 10 100 9 9 63 47 12 6 2 8 20 
45 "> ae 264 8 6 6 1 22 10 113 11 9 78 45 12 6 2 Ys 18 
4B / >) eee 268 8 5 6 1 11 121 7 10 77 46 12 8 3 7 16 
Bt Dhoscescs 7262 8 5 6 1 21 12 |7108 9 yg 83 43 11 8 3 7 14 
48  '\ eaee "266 & 5 5 8 12 |7i18 13 8 73 42 11 8 2 7 14 
46 <3 "272 8 5 7 2) 23 12 |7123 11 8 75 46 11 8 3 7 17 
49 | ee 7282 8 4 6 (2) 13 |7127 12 9 82 46 12 7 3 7 17 
4! aaa 7292 & 4 6 (2) 20 13. | 7143 13 8 77 45 11 7 3 6 19 
ie 7334 8 4 6 (2) 20 16 |"167 16 9 88 43 11 6 2 8 17 
1957—Jan. 31....... 356 8 5 7 (2) 22 23 182 17 10 81 48 11 5 2 8 21 
SS ee 371 8 6 7 (2) 22 24 188 18 10 86 46 11 5 2 7 22 
SS fae 372 s 6 9 (2) 23 24 190 18 10 84 49 13 5 1 7 22 
Al Ws De wske oa 391 8 7 10 (2) 24 22 206 19 12 84 41 10 5 1 8 17 
other 
ee TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES 
7 {In millions of dollars) 
5 
7 U.S. Govt. bonds & notes U.S. corporate securities Foreign bonds Foreign stocks 
7 Year or month 
6 Net pur- Net pur- Net pur- Net pur- 
: Pur- Sales |chases,or| Pur- Sales jchases,or| Pur- Sales jchases,or| Pur- Sales jchases,or 
6 chases sales (—)| chases sales (—)| chases sales (—)| chases sales (—) 
6 
6 728 —82 802 731 70 543 622 -—79 310 303 7 
6 793 8 | 1,405 | 1,264 141 792 841 ~49 393 645 | —252 
7 812 529 1,886 1,730 156 693 509 184 664 878 —214 
6 1,018 — 135 1,907 1,615 291 607 992 —385 749 875 — 126 
8 13 34] 179 161 18 40 27 13 14 10s | —31 
8 18 13 196 137 59 40 117 —76 118 —28 
9 16 12 130 108 22 41 75 —34 4 —6 
een 298 26 178 140 38 48 129 —82 716 97 —21 
14 73 160 155 5 31 60 —29 65 87 —23 
12 9 131 35 32 41 9 49 54 -5 
——— 18 20 143 108 35 174 145 52 47 5 
67 — 46 144 140 4 49 101 —53 43 44 al | 
39 —26 145 108 37 25 77 —52 45 38 7 
Other ieee... .icsesulieraanl 47 29 17 163 107 57 49 172 | —123 54 53 (2) 
Latin Ee ee ee 135 43 92 152 93 59 32 131 -—99 41 40 1 
Amer- ee ere reer 76 48 28 122 104 19 34 37 4 42 49 —7 
ica MIG ts os acoy sso ebast 26 10 16 134 113 21 67 209 —142 53 55 —2 
19 TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
27 [Net sales, (—). In millions of dollars] 
34 
Ger- 
36 Inter- | Total many, United Latin 
35 Year or month national | foreign | France | Federal | Italy | Switzer-| King- | Other | Total | Canada| Amer- | Asia All 
39 insti- coun- Repub- land dom | Europe | Europe ica other 
38 tutions | tries lic of 
44 
46 
46 are 23 ~ 34 —42 (2) (2) 57 71 —24 62 —121 25 © -1 
47 i nancheneeseeaed 78 72 17 (2) -1 73 70 —20 139 —187 113 3 
49 EES EE: —21 706 —2 9 -7 147 96 85 329 265 76 29 7 
$2 Saba d-cikownkaen 82 75 —121 7 (2) 234 8 33 161 —124 34 -1 4 
54 1956— (2) $2 3 1 1 44 7 —2 52 -5 3 2 1 
51 1 72 3 C re 47 14 5 69 —2 2 1 1 
55 (2) 35 2 2) 2) 12 19 - 4 32 1 -1 1 2 
4 61 1 1 (2) 24 20 19 65 -7 1 1 1 
74 4 3 (2) -1 6 11 2 22 —18 1 © ¢ 
. 30, 1 43 3 1 (2) 21 10 8 43 -8 6 
1ents, 53 1 1 (2) 23 11 9 46 -1 7 1 & 
iniza- (2) —42 2 1 3} —2 —46 1 —39 -i1 6 1 H 
uding 10 y (2) 2) 19 —14 -3 3 -3 8 1 
ffices 
1957— 2 72 2 (2) () 29 6 19 57 5 6 3 1 
F 1 150 2 (2) 1 25 46 16 90 56 5 -1 1 
1 46 1 (2) (2) 12 29 4. 47 -1 1 0 (2) 
1 36 (2) (2) (2) 9 21 10 42 -9 2 2) 1 















































? Preliminary. ° Revised. For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 
BY AREAS 


























{In millions of dollars] — 
{Net sales, (—). In millions of dollars] ee : 

















































































































= - a eo nee Assets in custody 
Inter- | Total oat , 
a : : , Latin Date Deposits 
Year or national | foreign | Can- . All , : 
month insti- | coun- | E¥°P°! ada — Asia | other U. S. Govt. —. 
tutions | tries securities? aneous: 
eee ln. on | - 11 96 | ~ 138 35 | _ | 26 OS LS Oe eee 402 3,543 126 = 
oe ae) og) cas] eel oe | eel —3 me 39.............. 297 3,629 158 Cn 
i sicnsin it —33 | —478 8 | —447| 17 | —40 |-16 July 31.....-..e0ee. 208 3,663 oes F 
| a. s i EI AES a3 2s - G 
95 ot a = ia? a FT > iarecceateeenes ae 
woo | ee | i | 71 @ RE PE cane ssctniees 275 3,782 178 }s 
June... = ~ 38 4 a 2 ~ |_32 ae 356 3,553 177 S 
July.... ant —101 = 2 —94 | 2 —2 | 11 i RR 322 3,856 139 S 
oul o- om = = 
—--' ot <n ei el i 1 eS eee 344 3,707 164 : 
Gn... () | 33 22 si -1 | 1 | 3 Dh Mb ddenchaeseen 327 3,671 156 
Nov.... —_— 17 53 | 3 | ~ |—13 pg + ee be ee ee 311 aoe = 
Dec. ~ so —4] 13 — (@) | = (4) Apr. ce BE ars 316 rn 4 
| OS eee 360 3,600 164 Ster 
1957—Jan..... -1| —3 16} -72| 2] -9 | June 30......... sees 449 3,685 164 L 
oS Ee 6 Be ee Pee oe 2 eee 360 3,608 164 . 
Mar.?.. 10 1} -11} @ 4| 4 ; C 
Apr.”. at | «aie 9 | —147 1 —-2/ () (3 eee 395 3,673 165 
| | > SRR ae 370 3°747 164 
OS a ee 410 3,754 163 
? Preliminary. 1 Less than $500,000. Car 
! Excludes assets held for Intl. Bank and Monetary Fund and earmarked Lat 
gold. See footnote 4 at bottom of following page for total gold under y 
earmark at Federal Reserve Banks for foreign and international accounts. C 
2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. C 
3 Consists of bankers’ acceptances, commercial paper, and foreign and r 
international bonds. I 
Note.—For explanation of table and for back figures see BULLETIN \ 
for May 1953, p. 474. ( 
Asi 
GOLD PRODUCTION 
Ea: 
{In millions of dollars] 
ee — All 
Production reported monthly 
Estimated = 
pond 4 a.m Africa North and South America Other » 
uSak ) | Total — 
ere South | Rho- Belgian} United | Can- Mex- | Colom- : Nica- | Austra- : 
Africa | desia Ghana Congo | States ada ico bia Chile ragua! lia India 
| 
$1= 1554: grains of gold %o fine: i. e., an ounce of fine gold= $35 
eee 840.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.3 31.3 Se 
RRR re 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
eee oy 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 7.9 a 
ee 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
Peper: 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
RPE et 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
1955.. 959.0 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
SENS Ee Spy 556.2 18.8 eee G6. | UBD Licccces 15.3 3.3 7.6 36.1 Be 
i 
Re SSR nee 73.9 | 45.2 1.6 2.1 1.0 4.7 | 12.9 9 1.3 a 6 27 .6 
ee ee ee ere 77.7 | 47.3 1.6 a 1.0 5.4 13.1 1.3 Lz y 6 3.0 .6 
See See 77.7 | 47.4 Laas 2a 1.1 5.1 13.4 1.1 1.3 an D 3.2 ’.6 “ 
7: RE Ser | 47.9 1.6 , e 1.1 5.9  * >: ae 1.6 a .6 3.3 r.7 
tie Ra eiearce: | 48:5] 1.6) 2.3] 1.0] 6.3] 12.3 [022033 1.4 3 Ad ee 8a 19 
Piuiiernntadbedbssnenaiiessasens | 47.3 1.6] 2.3 1.0] 6.0] 12.4]....... 1.2 .5 6} 3.2 6 19 
OR ies ee NE RE 47.8 1.6 2.2 1.1 6.2 Sse 1.2 4 .6 3.0 6 19 
FS Sees Peer | 47.3 Bf CS 5.6 12.9 ithe 1.2 Be .6 3.4 oo 19 
See Sass ee 45.8 1.5 -o* eer 4.6 Td hw éeaecs oF a .6 2.9 ws 5 
| } 1 
OE EES ee errr 48.3 | 1.6 re 5.0} 12.6 sola git “<9 eee .6 se 
FS Sara eae 46.3) 1.5 3) ee CO Te ks ccecce S Bel tibacees oa et ee 1S 
See Sere Ser | ae Saeee See * ae See See Ab bp c0ccseanecades 1S 
RIE SR Pee age Bi 3 eeeeert Se” qaedoe OF 6) Be Sidnsic sc Wtadosichieencs as FL BERR Heep 15 
| | 1s 
1s 
’ Revised. : Ghana and Belgian Congo, data for which are from American Bureau of 1s 
1 Gold exports, representing about 90 per cent of total production. Metal Statistics. For the United States, annual figures through 1955 are 1s 


Sources.—World production: estimates of U. S. Bureau of Mines. ‘rom the U. S. Bureau of the Mint and figures for 1956 and 1957 are 
Production reported monthly: reports from individual countries except ‘tom American Bureau of Metal Statistics. — 
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<-LD AT NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
ENTS! {In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 
— Quarterly totals 
dy Annual totals 
~ Area and country 1956 1957 
iscel- 
— Jan.- | Apr.- | July- | Oct.- | Jan.- 
— 1949 1950 1951 1952 1953 1954 1955 1956 | Mar. | June | Sept. | Dec. | Mar. 
126 
Continental Western Europe: 
om DE rsccceser exes ends 1—43.0) 1—58.0)1—18.3) 1—5.8) 1-—94.8)].......|....... Fe eee ae eee 3.4 3.4 
168 eee eerere OEE MRPs ccrecsecne cenusieverene ae ee OS ee ee eee eee ee 
167 Germany (Fed. Rep. of).....9...sccccleccccccccfocccecs Ce ED RR ER ee eres Lae ets 
78 Netherlands..........+.++.: ~~. a? ee S| a | Bete Babee eieeee nice sates: fetoen Genes 20.0 
77 PO fabenneatsvoecesee 14.0 —15.0} —34.9) -—5.0 l(a RR SO ee ees eee ae 
39 DU incncncnaseccsecMbongenas —22.9| —32.0)....... —20.0| —15.0]....... MEE ve0bebposessalocstach SBLEEs. voce 
Sree —40.0 — 38.0) —15.0 22.5 as ot MEM bessakhaveees a. , ee ee 
64 Bank for Intl. Settlements....] —34.3 —65.3| —30.4) (2) a ree, eee eee eee eee ee 
56 Ce a Ubstenesenintee seed 3—123.4 —16.4| —29.7| —17.3 —17.5 2.6 5.0 4.0 ss (ar 7.0 
= , RS ete a —250.2) —380.2|—184.8|—115.6| —546.4|—328.3) —77.5| —19.2) —32.8)....... -—5.0 18.6 30.4 
. Sterling Area: 
United Kingdom............ 446.3|—1,020.0) 469.9) 440.0) -—480.0); —50.0)....... aan aoe eee ee 
64 Union of South Africa...... 195.7 13.1 $2.1 ae ee ae ee eee een Se eee eee 
65 Gs Fi sete cedosaessmed 3.2 3.5 3.6 —.3 —.5 —.5 Ct ES SS BE eee rR 
. i xccncnddoew sane’ 645.2}—1,003.4| 525.6) 451.2} -—480.5| —50.5 a _ ea ae eee ee 
Ci eiewinsesseeccaenwea 3.4; —100.0) —10.0 Wed 6440+snmeeweitieeteres 8 eee ae Pee 14.6 5.2 
nated Latin America: 
cunts f ESTEE SIO Ee —49.9| —20.0 cc Spee 115.3 
bonds. OER ARCS ARS: 7.0 —10.0 17.5) —22.8 ee ee 28.1 
= aoe SES s ers avieeste cs torch Sf, eS ree eee men antes See 
Es «sna tihcongakdl —16.1] —118.2} —60.2| 87.7) —28.1) 80.3].......]....... 
nos code tees kate —14.4 — 64.8 22.2 14.9 —15.0}) -—5.0 11.0 y & ae 
LLETIN EE 0 0500sckesevnsnae a... eee eee, See ee — 200.0 
EES PES —10.5 —7.2| —34.7| -—2.4 —.3 17.2 3.0 -.7 
Pe iie6cttebbees reas —143.9| —172.0)/—126.0 57.5} —131.8 62.5 14.0} —28.3 
oa te biks cid scetansseoes 4—55.4| 5—38.9|)5—53.7| —6.7 —5.7| -—9.9| -—4.9 —.2 
I BIR 606: cceeccesccs —6.2 ee Seeeree Aen eee arena ms 13.1 
on Ss ba ticked iorccdets -4| 6—44,2/6—76.0)....... (2) OW Meseews 7200.0 
ere 193.3)—1,725.2| 75.2) 393.6|—1,164.3|—326.6| —68.5|) 280.2 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950 $29.9 million; 
= $2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $50,000. 6 Includes sales of gold to Egypt as follows: 1950 $44.8 million and 
ndia 3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Monetary Fund. 
3.7 ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
$2 {In millions of dollars} 
8.9 
7.8 Gold stock Ear- Gold stock Ear- 
8.4 (end of year) Net | marked | Domes- (end of month) Net | marked | Domes- 
7.4 Increase | gold | gold: de- | tic gold Increase | gold | gold: de- | tic gold 
7.2 Year in total | import,| crease, | produc- Month in total | import,} crease, | produc- 
Treas- gold or or in- tion Treas- gold or or in- tion 
-6 ury | Total! stock export | crease ury | Total! stock | expo crease 
6 (-) (-) (-) (=) 
’.6 
eed 
‘7 20,631) —1,349.8|—845.4) -—459.8) 35.8 /|1956—June..... 21,799) 21,868 47.6) 18.4 29.9) 5.1 
6 5} 20,083} —547.8)}—106.3} —356.7| 32.0 Re 21,830) 21,918 49.4 4.8 43.9) 5.9 
-6 be 3.1) 311.5 465.4) 51.2 Aug...... 21,858) 21,96: 47.1 4.7 43.2 6.3 
5 22,868) 22,162.1|1,866.3 210.0} 75.8 Sept...... 21,8 22,032 67.6, —18.0 86.9 6.0 
5 24,399) 1,530.4)1,680.4; —159.2) 70.9 Oct.. 1 —33.6 4.6 — 34.3 6.2 
24,563 64.6) 686.5) -—495.7| 67.3 107.6 12.5 105.7 5.6 
Dec. —47.7 au¥ 351.2 4.6 
22,820) — 1,743.3] —371.3)/—1,352.4| 80.1 
22,873 52.7| —549.0 617. 66.3 319.0) —53.9 295.9} 5.0 
23,252 379.8) "684.1; —304.8) 67.4 396 18.6); —29.8 28.0 4.4 
—— ,091)—1, 161.9 72.0|—1,170.8) 69.0 Mar...... 22,306} 22,406 10.2) —8.8 16.0 5.1 
21,793) —297.2) 16.1] — 65.1 ME ices 22,318) 22,424 17.4; 20.8 —5.8| 4.7 
u of 21,753 —40.9) 97.3) —132.4) 65.7 iteensu 22,620} 22,726 302.6; 20.0 285.4) (3) 
are ,058 305.9} 7106.1 318.5| 64.3 June..... ”22 ,623|?22,731 75.1) (3) 4—6.0) (3) 
are 
? Preliminary. ° Revised. 3 Not yet available. 


ary, 
1 See footnote 2 on following page. 4 Gold held under earmark at the Federal Reserve Banks for fo 
2 Net after peqennt of $687.5 million in gold as United States gold sub- and international accounts amounted to $6,009.3 million on June 30, 1957. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 







{In millions of dollars] 





















































































| 
Estimated | United States = ‘ se _ ‘ 
End of total world rgen- us- - “ | | , n- cua- 
month (excl. tina tralia | gium | Brazil | Canada | Chile | Cuba | mark dor Egypt 
U.S.S.R.)'| Treasury| Total? | 
1950—Dec......... 35,810 | 22,706 | 22,820 216 88 587 317 590 40 271 31 19 97 
1951—Dec......... 35,960 | 22,695 | 22,873 268 112 621 317 850 45 311 31 22 174 
SIE, .ooncacs 36.260 | 23,187 | 23,252 |........ 112 706 317 896 42 214 31 23 174 
1953—Dec......... 36,680 | 22,030 | 22,091 371 117 776 321 996 42 186 31 23 174 
1954—Dec......... 37,340 | 21,713 | 21,793 371 138 778 322 1,080 42 186 31 23 174 
1955—Dec......... 38,000 | 21,690 | 21,753 371 144 929 323 1,141 44 136 31 23 174 
EO Te 21,772 | 21,821 371 161 958 323 1,107 46 136 31 23 174 
Rs 6ne vead 38,370 | 21,799 | 21,868 |........ 164 952 323 1,109 46 136 31 23 174 
Eee: yw RY C6ElLmRe 165 965 323 1,114 46 136 31 23 174 
| REESE ow RF 8 eae 162 964 323 1,114 46 136 31 22 174 
eer 38,440 | 21,884 | 22,032 258 106 972 323 1,112 45 136 31 22 174 
ey Sere De fb. Se Bananvcsae 106 949 323 1,119 45 136 31 22 181 
ea Sere Le fe Reese ceee 106 941 323 1,124 45 136 31 22 181 
beeectwod 738,490 | 21,949 | 22,058 |........ 107 928 324 1,113 46 136 31 22 188 
ee Sees oe ons | 92-997 |.......0cclesscscss 877 324 | 1,116 43 136 31 22 188 
Serer Serrere ee Eo nctenegheteskucs 864 324 1,110 | 46 136 31 22 188 
ee 38,765 | 22, | as eee 848 324 1,112 46 136 31 22 188 
BG cncrevaecevesses ce Be 8 | a eer 849 324 1,114 46 136 31 22 174 
ES? Pry /_ F Le & | ee eee 849 324 1,116 46 136 31 22 183 
Ger- 
End of Fin- any, | Guate- Indo- iq | Nether-| Nor- | Paki- 
eb land France? | Federal mafia India mesin Iran Italy Mexico lends way pose Peru 
Republic 
of 
19$0—Dec......... 12 Oe Biananees 27 247 209 140 256 208 311 50 27 31 
eee 2 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec........-. 26 573 140 27 247 235 138 144 544 50 38 46 
1953—Dec........-. 26 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Dec......... 31 576 626 27 247 81 138 346 62 796 45 38 35 
1955—Dec......... 35 861 920 27 247 81 138 352 142 865 45 48 35 
1956—May........ 35 861 1,056 27 247 81 138 352 164 864 45 48 35 
OOD, 6 ccenes 35 861 1,104 27 247 54 138 353 165 853 45 49 35 
Mba ceuswed 35 861 1,189 27 247 54 138 353 165 853 45 49 35 
BR 4 6 6abend 35 861 1,274 27 247 46 138 360 166 853 46 49 35 
ae 35 861 1,294 27 247 46 138 360 166 854 46 49 35 
aS 35 861 1,329 27 $47 45 138 362 166 854 47 49 35 
Sree 35 861 1,376 27 247 45 138 370 167 854 47 49 35 
Lae ste ined 35 861 1,494 27 247 45 138 338 167 844 50 49 35 
1957—Jan.......... 35 861 1,566 27 247 a4 138 325 167 834 45 49 35 
eaeeseee 35 861 1,661 27 247 44 138 350 167 819 45 49 35 
Bc cdoceed 35 861 1,756 27 247 43 0 eae eee 814 45 49 35 
CO 35 861 Se bessteee 247 42 9 eee 809 48 eee 
eS 35 3 See ee eee Me Mist wvens RR: Sage Se. 806 47 Rae 
| 
End of P El Sal- | South Swi Thai United | y Vv — a 
nd o ortu- al- out : witzer- ai- : ru- ene- one- ntl. 
month gal vador | Africa | SPain | Sweden |“ jang land | Turkey = guay zuela tary Settle- 
Fund ments 
1950—Dec......... 192 23 197 61 90 1,470 118 150 3,300 236 373 1,494 167 
1951—Dec......... 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 115 
1952—Dec......... 286 29 170 51 184 1,411 113 143 1,846 207 373 1,692 196 
1953—Dec......... 361 29 176 54 218 1,459 113 143 2,518 227 373 1,702 193 
1954—Dec......... 429 29 199 56 265 1,513 113 144 2,762 227 403 1,740 196 
1955—Dee. . 22.00. 42 28 212 56 276 1,597 112 144 2,120 216 403 1,808 217 
1956—May........ 436 28 217 56 266 1,579 112 144 2,369 216 403 1,741 216 
eer 436 28 215 56 257 1,571 112 144 2,385 216 403 1,743 199 
ces eae 436 28 212 56 260 1,598 112 144 2,405 216 403 1,718 207 
pS RE erTe 442 28 216 56 262 1,622 112 144 2,276 214 403 - 212 
ES 442 28 214 56 263 1,634 112 144 i 214 403 1,711 199 
Deadacaend 442 28 214 56 265 1,635 112 144 2,244 192 503 1,687 214 
ery 448 28 220 56 265 1,658 112 144 1,965 186 503 1,692 175 
Ludecemes 448 28 224 56 266 1,676 112 144 2,133 186 603 d 179 
452 28 226 56 256 1,667 112 144 2 186 603 1,420 202 
461 32 227 56 256 1,652 112 144 2,147 186 669 1,433 197 
461 32 233 56 252 1,636 112 144 é 183 669 1,438 168 
461 32 230 56 249 SY Serer 144 2,320 183 669 1,439 160 
463 31 235 56 231 RE Be veeween 144  § are? St Ech cteees 148 
® Preliminary. ’ Revised. Reserve Bank Credit, and Related Items” or in the Treasury statement 


“United States Money, Outstanding and jn Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange Equalization Account holdings of gold and of United 
States and Canadian do » as reported by British Government. (Gold 
reserves of Bank of ~ ii have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 


1 Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated mg A of British Exc Equaliza- 
tion Account based on figures shown below under Uni Kingdom, 


and estimated official holdings of countries from which no reports are 


received. 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
statistics on gold stock 4 reasury 
eserves, 





of this Fund is not inclu in regular 
gold) used in the Federal Reserve statement “Member Bank 
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GOLD RESERVES AND DOLLAR HOLDINGS 





INSTITUTIONS 


{In millions of dollars] 


ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
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Dec. 31, 1955 | Mar. 31, 1956 | June 30, 1956 | Sept. 30, 1956 | Dec. 31, 1956 | Mar. 31, 19572 
| | | 
Area and country Gold al U.S. Gold & U.S. | Gold &| U.S. | Gold & U.S. | Gold &| U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars | & notes 

ay = deena 326 10 7 10 312 10 342 10 361 10 368 i) 
EEE ET eT eT Tee TCT rT Peer 2 | 2 
Belgium-Luxembourg (and Belgian Congo)..f 1,201 10 1,242) 12 1,221 12 1,265 12 1,227 12 1,170 11 
— SN TOR AS ea Oe’ ps : = : = ; je : - : wo : 
lA ea See eee 
France (and dependencies)!............... 1,957 151 1,999) 6 1,753 Y 3 1,631 7 1,505 7 1,303 8 
Germany (Federal Republic of)........... as? & 2.200) 4 3 a ee i 3, — 5 ee S 
CG aie aes ES OR SS SWE bec enky dewaed 2 } 2 ) 
oe SE CS EE RE CBee rye 1,137) 2 1,158) 2 1,214 2 1,286 2 1,268 2] 31,241 2 
Notations (and Netherlands West Indies , teal ne , sal - ~ 93 1.008 93 ‘en 9 ~~ 

NN, o-<'n ois din 00-546 ee ae Be ‘ , 143) 2 ® . P J 10 
“ae seen hs ihe bo. ae conti is tale KO 127) 53 | 99) 69 100 73 109 79 117 87 121 95 
Portugal (and dependencies).............. 601 (2) | 606 () 602 (2) 617 (2) 628 (2) 628 @) 
oo (and GapamGencies)... ...cscceccscess po @) a6 cn = a S ms bo @) = pe 

Cel > ans nod venue ns aan ee ee 2) | 2 2 
Rs. ccc aw Ue a oes eas Senne 2,354 44 | 2,341) 70 2,307 117 2,446 126 2,512 131 2,413 135 
ears cineca tie ohek banedteewenie 153 () 154, (2) 151 (2) 158 () 164 (2) 158 (@) 
TE «i bees cs ax ¥ebeewssebaremickesiaiael 872 6 - O11) 7 1, 108) 10 1,055 14 ros 12 888 15 

a | soemperrerey wets FS 13,214 343 | 13,596, 222 | 13,644; 279 | 14,105 300 |'14, Hit] 298 | 13,851 313 

Sterling A | 

terling Area: 

EE OEP OT Sere 2,600 282 2,$20 241 2,875 253 2,820 266 2,812 203 2,854 246 

oon dependencies............ A. @) oan eo = @ BR . @ = @) a r 
SET 55 54.6 veh oebin kha wee bas de cee 2 7 . 2 

REET hich ns ansensidsseed nani 320 i 330, I 329 i 328) =I 323 i 327) I 

Ree OF DOU AMIS. ..0..0ccccidnceneen 265 1 255| 1 245 1 248 1 277 1 294) 1 

WY 10.3466 Orbs bso kao ov eae 214 7 210) 7 208 7 211 14 7228 14 226) 24 

| 

pee rr 3,702 295 | 3,932) 254 3,983 265 ee 286 | 73,934) 223 5,998 276 

I a inn dearer siv bn nce ee 2,173 437 y= 305| 369 2,394 362 2,547 352 2,629 367 2,605 438 

| } 

Latin America: | | 
0 EE ee ee 509 (2) S11 () 476 (2) 399) () 360 (2) 332) (2) 
I 4 dis ie eunte angen: doesiohaaees ena naae 26 (2) 27| (2) 25 (2) 25| (?) 29 () 25) (@) 
a leh ethan 6, «she sae stad inesae ane 466 2 538 2 540 2 582 1 549 1 556 1 
a ee ee 139 (2) 141 1 147 1 151 1 137 1 137 1 
IN «6:0. xe pie- go's 3 neh Gate bediaenads 217 (2) 222 (2) 224 (2) 7180) () 7210 2 247 (2) 
ER: nn niiann 0% mtesmmatentebae tadaenel 389 169 374 167 399 167 407| 167 347 167 353; 167 
Peamenennen Republic... ...<c¢vpeccsetoesens 77 (@) 79 () 81 () 77 () 79 () 89 (2) 
ee Cae ate «seat habe areerak eae mi PR . Q oe } A, } a! © R 

a 
Panama, Republic ¢ of 86 1 82 (@) 94 1 104 (2) 109 1 117 1 
eRe 127 (2) 127 (2) 115 () 117 (2) 119 (2) 117 (2) 
. Salvador. . ont (?) ane () i. (2) m. © R-. ©” oan @) 
ruguay 81 1 89 1 83 1 ~ 2 
Venezuela 668 3 627 3 734 3 808 3 1,058 3 1,043 2 
NG 6 a's-n<.0 béwdnevees<ecuniaeseeneel 124 15 147) 14 154 14 133 14 113 12 133 12 

WR, ccccacste ecco aaniieenceateeee 3,789 195 3,912 192 3,961 193 | "3,967 191 | "4,113 190 4,156 190 

Asia: 

NG as:5-0 2 «cus kpes Sara Eh Ox eee eee 255 15 236 () 171 (2) 204 (2) |; 231 (2) 188 () 

ESR eee Cr atnee ree . 175 () 166 () 169 (2) 174 (@) 158 (2) 178 () 

EES oc Saeed 6460s 0d aoss eee enone 1,021 4 1,084 4 1,167 4) 71,186 4/ 71,135 4 991 4 

ag PP Peers ee ees = 6 = 6 a . = : = . fd . 
REE E SEE ranptiyte mise ets 50 1 63 1 

AIRC SE i ee) t ee * 647 4 664 5 694 5 677 6 7708 6 731 6 

UNI :d.\6:i0 ashi 4mpaaeae oak eee ake 2,616 30 2,698) 16 2,754 16 | "2,793 17 | °2,786 17 2,634 17 

SS. FOO EEE EE 308 7 204) 6 294 6 288 8 287 8 288 s 

All other: 

0 ee ee ee ee ee 246 (2) one (2) 236 (2) 222 (2) 238 (2) 248 @) 
Bs ts Riiie uns etait etedanieasae T116 1 7128) () "140 (2) 7126 () r117 (2) 149 @) 
a ee Na eg eh = wi r370| @| 376 «(| 348} @| 358] 397; 2) 

Total foreign countries............... 726,164) 1,308 |"27, 107| 1,059 |727,406) 1,121 |727,922) 1,154)728,215| 1,103 | 27,925) 1,242 

DI oi ii6 cs oo 64 5k ns dd ee 3,689 321 3,680) 319 3.750 317 3,717 392 | 73,145 391 2,996 396 

ee ae ee 729,853) 1,629 | 730,787, 1,378 | 731,156) 1,438 | 731,639) 1,546 |731,360) 1,494 30,921) 1,638 
















































































































P Preliminary. ’ Revised. 


1 Excludes gold holdings of French Exchange Stabilization Fund. 


2 Less than $500,000. 


3 Includes latest available figure (Feb. 28) for gold reserves. 


4Includes Yugoslavia, Bank for International Settlements (both for reigners 
its own and European Payments Union account), gold to be distributed | Countries (tables 1 and 1la-id of the preceding section). 
bonds and notes represent estimated holdings of such securities with origi- 
year; these estimates are based on a 
of security transac- 


by the Tripartite Commission for Restitution of 
unpublished gold reserves of certain ae European countries. 


5 Excludes gold reserves of the U.S. S 


Monetary 


6 Represents International Bank for Reconstruction and Development, 


Gold, and 


International Monetary Fund, and United Nations and other inter- 
national o 


Norte. 


tions. 


izations. 

old and short-term dollars include reported and estimated 
official gold reserves, and total - holdings as shown in Short-term 
y Banks in the United States, by 


Liabilities to Fo 
U. S. Govt. 


meperes 7 


nal maturities of more than one 
survey of selected U. S. banks and on ay - 
For back figures see BULLETIN for March 1956, pp. 304— 


















840 


INTERNATIONAL INSTITUTIONS 





[End-of-month figures 


INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


In millions of dollars} 


[End-of-month figures. 


INTERNATIONAL MONETARY FUND 


In millions of dollars] 





























































































































1957 1956 
1957 1956 — 
Item Apr. | Jan. | Oct. | July | Apr 
Mar. | Dec. | Sept. | June | Mar. 
ee ee 1,439) 1,420) 1,687) 1,718) 1,761 
Dollar deposits and U. S. securities. 430 365 386 407 425 I tien cn tasss ene ccee ed 200; 200 200 125 50 
Other currencies and securities!.... 901 931 960 938 947 Currencies: United States!........ 977| 1,423) 1,697) 1,759) 1,777 
E@ective loans? .....cccccccccsees 2,378) 2,238) 2,094; 2,002) 1,959 EPS: 5,489) 5,051| 4,387) 4,319) 4,333 
EEE RE ER ae 54 41 42 29 40 Unpaid member subscriptions... . . 817 824 942; 815 815 
ds aco v eens oa 5 3 2 1 1 
IBRD bonds outstanding......... 948 848 849, 850 850 | 
Undisbursed loans............... 676 609 530 477 485 Member subscriptions............ 8,932, 8,929) 8,929) 8,751| 8,751 
Cy Gs ws ecerdeviovcesees 20 il 10 11 10 Accumulated net income.......... —6 -—10| —14| —14 —-14 
Perr re 266, 254; 240) 228) 216 Reserves and liabilities........... 2 pe agai sini 
a Pee Se 1,853 4,095 1,853 ee 1,810 | 
Cumulative net drawings 
Quota 
Loans by country, May 31, 1957 on the Fund 
Country? Paid 1957 1956 
Outstanding Total in 
Area and member country4 gold Apr. Mar Apr. 
Prin- Dis- Re- | 
cipal | bursed| paid Sold 
Total to pe Per 150 38 | 2 eee 
others5 TSS 225 56 eee. ee 
ER Ret 5%: 150 38 38 38 66 
| “Sees 50 | 13 25 | 25 25 
Continental W. Europe, total. .| 1,139 979 187 792 71 | EE 50 13 23 | |. 
Belgium and Luxembourg... 118 118 10 108 25 2S: 60 10 | 30 | . y 
Tihs pane ote codessectes 267 | 267 16 252 16 GS sie endrheaee 525 108 | 160 ,— ——E- 
Stade as seu tegrd Okan d 163 | or icedens 77 7 ER 400 28 128 |  » eae 
ee 236 | 221 141 81 16 ES 110 16 | 55 | 55 15 
We innneeecteaueesvanes 355 296 20 275 7 IRR RRR eto 35 | 9 | 25 | 25 9 
| United Kingdom....} 1,300 | 236 | 562 | / | 
Sterling area, total........... 961 646 68 | 578 88 United States....... 2,750 688 |10—1,436 |10—1,251 |10—340 
EN idee baack ete 318 259 8 251 26 
se hia Maes egress 234 118 23 95 13 a 
Union of S. Africa......... 135 123 21 102 20 Footnotes to tables on international institutions: 
United Kingdom.......... 146 72 2 70; 25 1 Currencies include demand obligations held in lieu of deposits. 
Gd atebdebasnaen ceacun 128 73 14 59 4 2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
Latin America, total.......... 703 528 | 52 476 28 sold to others, and exchange adjustment. 
ane hscomkaanhda stare 194 165 11 153 3 3 Excludes uncalled portions of capital subscriptions. 
| a ere 111 81 16 | 65 3 4 Loans to dependencies are included with member. 
Din. né¢estnvbeevdanes 141 132 9 | 123 10 5 Includes also effective loans agreed to be sold but not yet disbursed. 
i ada«<acks caduecdnion 257 151 16 134 13 6 Includes $74 million in loans not yet effective. 
7 Includes $180 million not guaranteed by the Bank. 
Asia (excl. Sterling area)...... 219 104 a 100 15 8 U. S. Treasury bills purchased with proceeds of sales of gold. 
® Countries shown are those with cumulative net drawings of $20 
Africa (excl. Sterling area). ... 9 8 | 1 D tewvbes million or more on the latest date. 
| 10 Represents sales of U. S. dollars by Fund to member countries for 
pS ee see 63,030 | 2,265 311 | 1,954 | 7203 local currencies, less repurchases of such currencies with dollars. 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
Bank of England (millions of pounds sterling) 
pot Assets of banking department Liabilities of banking department 
Date Note 
Other Dis- ie —, Deposits ., 
assets : counts uri- Capita 
Gold (fiduciary Coin Notes and ad- ties and 
issue) vances Bankers’ | Public ECA Other | surplus 
1949—Dec. 28...... 4 1,350.0 $.3 28.4 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27...... 4 1,375.0 =. 17.7 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
1951—Dec. 26...... 4 1,450.0 Py a. 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
19$52—Dec. 31...... .4 1,575.0 1.4 49.9 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
19$3—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
1954—Dec. 29.. .4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. 28...... 4 1,900.0 2.3 10.7 37.7 299.6 1,889.6 245.2 12.0 Se 71.7 18.1 
1956—June 27...... 4 1,950.0 2.0 57.0 15.6 271.0 1,893.4 238.2 10.5 | 2 78.5 18.1 
rT FF ae 4 2,000.0 2.0 37.4 23.8 254.1 1,963.0 215.6 oe | 2 71.3 18.3 
Aug. 29...... 4 1,950.0 2.0 42.9 26.6 254.6 1,907.5 222.4 OF f =e 72.1 18.5 
 S =e 4 1,925.0 2.0 44.7 18.3 269.7 1,880.6 230.9 = 8 Sees 72.4 18.5 
ee .4 1,925.0 2.0 47.5 28.2 285.1 1,877.8 256.6 So ee 73.3 17.8 
Nov. 28...... 4 1,925.0 2.0 19.0 26.8 279.9 1,906.3 220.0 J eae | 75.8 18.0 
Dec. 26...... 4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 11.6 |........ | 74.9 18.1 
1957—Jan. 30...... 4 1,925.0 fF 2.0 63.7 34.9 240.3 1,861.6 232.1 Se eee 76.0 18.3 
, err .4 1,925.0 2.0 52.0 15.8 261.0 1,873.4 225.2 OE BS eee 73.7 18.5 
Mar. 27...... 4 1,925.0 2.3 22.5 18.6 290.3 1,902.8 228.9 Sate SRE 72.5 18.5 
; SS SPSS 4 1,975.0 2.4 23.1 21.5 259.2 1,952.2 202.4 _¢ eee 74.5 17.8 
UE OW ecenca 4 1,975.0 2.4 21.7 40.5 243.2 1,953.7 204.4 10.1 Jeseeeeee 75.3 18.0 












































For footnotes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





















































































































































——_— Bank of Canada (millions of Canadian dollars) 
— Assets 2 Liabilities 
Apr. Dat 
——— ate ' Dominion and provin- : 
1.7 sar Nas cial govt. securities Deposits Other 
761 United Other Note liabilities 
1 " States assets circulation i. and 
42333 dollars | Short- Other a a a 
815 , 
1 
8.75 eS REP r ee Cee 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
»751 Ss RS ee ere ee 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
Sinn Se Sse ee 117.8 1,141.8 1,049.3 135.2 , 464.2 619.0 94.9 66.1 200.0 
wa he = paras 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
EE ERS err ree 54.9 1,376.6 893.7 112.0 1,599.1 623.9 3.2 29.5 133.1 
gs “Ss | ares 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
= Ber ree ee 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
1956 Sr eee oe 60.1 1,041.3 1,289.8 192.7 1,734.9 574.7 51.1 32.2 191.0 
<n tnd wane ga be 2s Lee 59.9 1,029.6 1,316.7 104.9 1,762.3 500.0 49.8 39.6 159.4 
pS es ae ae 62.1 1,019.3 1,351.3 180.7 1,764.6 580.6 65.4 35.6 167.2 
Apr. SU oaks Hae ice ove 6 eee 57.7 1,041.3 1,353.0 150.1 1,769.5 564.0 46.0 45.2 177.3 
— Ee eC. beh ial buds soe 51.4 1,031.3 1,360.4 128.0 1,780.9 575.3 55.0 30.7 129.3 
SNR Ms coun ve sade's a4 8 webret 61.1 1,021.2 1,380.3 158.7 1,793.5 624.9 7.4 31.7 163.9 
tteee gs | Err ee ee 60.8 1,025.0 1,392.0 69.9 1,868.7 511.5 38.8 31.2 97.5 
66 OED. Ceres errr ee 53.5 1,091.7 1,202.2 113.5 1,738.9 524.0 57.8 34.3 105.8 
25 RAED So 60.8 1,052.7 1,189.4 118.6 1,717.9 497.5 $2.7 27.2 126.3 
ttees See eer $3.7 1,105.2 1,176.3 213.5 1,724.6 519.5 78.3 25.1 201.2 
teens pe ee 50.3 1,158.0 1,190.2 119.2 1,756.3 546.9 62.9 22.5 129.2 
teens aces wh in kecne el $2.3 1,165.9 1,185.1 188.7 1,751.5 526.3 43.9 32.0 238.3 
reese hain oak 
4 Bank of France (billions of francs) 
-340 
—— Assets Liabilities 
Date 
. sas Advances to : 
tive, Domestic bills Deposits Other 
‘0 be Foreign Government Other Note liabil- 
Gold = patonsnd circula- ities 
change | Open ‘ tion Govern- and 
stn anoint Special | Other | Current} Other pte Other? | capital 
ES eae 62.3 61.9 137.7 28.5 335.7 | 157.9 561.0 112.7 1,278.2 ee 159.0 19.4 
$20 SO ear 182.8 162.0 136.9 34.1 393.1 | 158.9 481.0 212.8 1,560.6 oS 176.8 24.2 
SRE, Bless ccevccecust 191.4 28.3 234.9 32.0 741.3 | 160.0 | 481.0 190.8 1,841.6 (4) 176.8 41.3 
for |) ee 200.2 31.1 274.0 57.0 937.5 | 172.0 480.0 159.7 2,123.5 (4) 138.6 49.3 
| OE Ee 201.3 15.4 292.5 61.1 891.6 | 200.0 679.8 170.0 2,310.5 (4) 144.9 56.3 
ee 201.3 57.3 236.8 48.9 1,130.2 | 195.0 617.6 277.2 2,538.5 on 157.8 67.9 
195S-—<ER,. DD. nc vcvsvanpesa 301.2 200.2 226.7 45.2 1,194.7 | 190.0 539.8 336.8 2,820.0 (4) 142.9 71.8 
1956—Jume 2B... cccccccees 301.2 144.1 301.6 3:3 1,374.8 | 183.0 490.2 324.2 2,890.5 a 162.8 70.9 
BN Mivanckkwacenaer 301.2 128.0 292.4 2.8 1,489.6 | 179.0 | 496.5 297.0 2,932.2 (4) 161.7 92.6 
pe ae 301.2 116.5 290.7 2.4 1,556.7 | 179.0 | 499.3 265.3 2,979.0 (4) 162.0 70.0 
—— 5. . eae, 301.2 106.7 277.1 8.7 1,611.6 | 171.5 479.8 271.7 2,982.0 (4) 164.6 81.8 
i ate oS ae 1.2 91.7 293.7 21.4 1,546.6 | 158.8 479.8 342.2 2,988.4 a 158.7 88.3 
a SORES $< 301.2 68.4 270.7 30.5 1,638.1 | 178.9 479.8 251.5 2,964.6 (4) 169.4 85.1 
ap SE 301.2 49.6 289.2 30.5 1,753.7 | 179.0 | 479.8 236.4 3,046.9 (4) 173.8 98.8 
OS ere 301.2 33.0 270.3 26.8 1,759.5 | 175.0 | 479.8 233.8 3,045.0 7 149.4 84.9 
RE ns 510.69 06.0 teal 301.2 32.9 317.4 25.0 1,735.7 | 171.3 479.8 245.7 3,065.8 (4) 161.1 82.2 
ames Ss of i0:0'6.0.4-xele 301.2 23.1 310.3 27.6 1,836.8 | 175.0 | 479.8 192.6 3,051.6 “a 214.3 80.6 
 * See 301.2 12.2 325.2 24.9 1,871.9 | 158.3 479.8 196.9 3,044.1 a | 222.7 103.6 
tal kk Re 301.2 12.0 322.9 20.2 1,948.1 | 175.0 | 479.8 192.4 3,106.9 Ps 263.1 81.6 
i 2 
us 
na 1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
I and item and item 
l May Apr. Mar. May May Apr. Mar. May 
l 
l 
4 Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
| (millions of pesos): lions of pounds): 
| Gold reported separately........ 760 765 809 1,623 Gold and foreign exchange....... 454) 441 394 266 
Other gold and foreign exchange..J 2,797) 2,718) 1,387 — 649 Checks and bills of other banks.. . 3 6 4 8 
Gold contribution to Intl. Fund... 157 157 i Securities (incl. Govt. and Treas- 
hawk, GOO s 66s 0k0ce cbeseca 4,860} 4,892) 4,819 5,449 ury bills) 456 471 485 517 
) Rediscounts and loans to banks. . .J111,870)112,106/110,567| 92,468 Other assets heed 55 68 73 116 
: Se Wiss sé 6505s 650s eee 1,681) 1,612) 1,446 427 Note circulation 378 403 382 372 
| Currency circulation 44,800) 44,559) 43,853) 37,285 — of Trading Banks: 
) Deposits—Nationalized.......... 67 ,674| 68,192) 67,349) 52,503 atom cern neheeiren tend 340 340 322 265 
Other sight obligations.......... 2,810; 2,847) 1,521 3,303 Other..........+++. steseoees 25 18 30 46 
Other liabilities and capital...... 6,843} 6,652) 6,452 6,227 Other liabilities and capital...... 224 224 223 224 
Footnotes to central bank table on this and opposite page: 4 Less than 50 million francs. 


1 Notes issued, less amounts held in banking department. Note.—All figures, including gold and foreign exchange, are compiled 
2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
pp. 677-678). April 1955, p. 443. For last available report from the Reichsbank 
3 Beginning 1950, includes ECA. (February 1945), see BULLETIN for December 1946, p. 1424. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 
and item 


1957 1956 





May 


Central bank, monetary unit, 
and item 








Austrian National Bank (millions of 
schillings): 
Gold 
Foreign exchange (net) 
Loans and discounts 


Other liabilities and capital 
National Sou of Belgium (millions of 


Foreign claims and balances (net). 


Consolidated Govt. debt........ 
Govt. securities 
Other assets. . 
Note circulation 


CA 
Other liabilities and capital 
Central Bank Bolivia— Monetary 
dept. (millions of bolivianos): 
Gold at home and abroad 
Foreign exchange (net) 
Loans and discounts 


Deposits 
Other liabilities and capital 
Centra! Bank of Ceylon (millions of 


ru ae 
ss exchange 
Advances to Govt.......... 


Govt. securities 


Currency in circulation 
Deposits—Government 
Banks 
Other liabilities and capital 
tral aa of Chile (millions of 


Foreign exchange (net) 

Net p abe on Intl. Fund! 
Discounts for member banks 
Loans to Government 

Other loans and discounts 


Note circulation 


Other liabilities and capital 
Bank of the Republic of Colomb’ 
lions of pesos): 
Gold and foreign exchange 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. loans and securities 


(mil- 


Deposits 
Other liabilities and capital. 
Central Bank of Costa Rica (millions 


exchange 
Net claim on intl. Fund! 
Loans and discounts 


Note circulation 

Demand deposits... .. 

Other liabilities and capital . ‘ 
National Bank of Cuba (millions of 





5.729 
1,506) 
860 
12,913 
552 
469 
1,416 


47,919 
10,643 
5,165 
34,660 
8,432 
5,486 
107, 194 
1,424) 


wm = 


=Sea8cEe 





| 5,752 

108 , 514) 109: 388 

1,257) 1,521) 
20) % 





20 40| 
1,562} 3,648! 


4,144) 








507 
203 
86,981 
2,505 
953 
67,158 
17,052 





136 





1 ,438| National Bank of 
National Bank of Denmark (millions 


Central Reserve Bank of El 


Natienal Bank of Cuba—Cont. 


Foreign exchange (net) 
Fore exchange (Stabilization 


Deposits 
Other liabilities and capital 
Czechoslovakia 2 


of kroner): 
Gold 
Foreign exchange 
Loans and discounts 


Central Bank of the Dominican Re- 


public (thousands of pesos): 
Gold 
Foreign exchange (net) 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. securities 


Demand deposits 
Other liabilities and capital 


Central Bank of Ecuador (millions of 


sucres): 
Foreign exchange (net) 


Net claim on Intl. Fund! 
Credits—Government 


Other liabilities and cap ‘ital 


National Bank of Egypt Gules of 


pounds): 


Egyptian Govt. securities 


Clearing and other accounts (net). 


Loans and discounts 
Other assets 


a Government.. 


ther 
Other liabilities and “ 
Salvador 
(thousands of colones): 
Gold 


Foreign exchange (net) 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. debt and securities 


Other liabilities and capital 


Bank of Finland (millions of markkaa): 


Gold 
Foreign assets and liabilities (net) . 
Loans and discounts 





069) 42. 


, 250 
, 556 
12, 166 
56,311 
$,180 
32, 389 





11.987 


| 36, nr 





’ Revised. 
1 This 


* Latest month available. 
ts the amount of the country’s subscription to the 


Fund less the bank’s local currency liability to the Fund. 
2 For last available reports for Czechoslovakia and Hungary (March 
and awe f 1950, respectively) see BuLLeTIN for September 1950, 


pp. 1262-126. 


3 Includes figure for Sudan Government. 


Norte.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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Central bank, monetary unit, 


1957 





and item 


Central bank, monetary unit, 





and item 


Apr. 





Bank of German States‘ (millions of 
German marks): 


Foreign exchange 
Loans and discounts 
Loans to Government 


Other. 
Other liabilities and capital 
Bank of Greece (millions of drachmae): 
Gold and foreign exchange (net). . 
Loans and discounts 


Note circulation 
Deposits—Government 
Reconstruction and 
relief accts 


Other 
Other liabilities and capital 
Bank of Guatemala (thousands of 


id 
Foreign exchange (net) 
Gold contribution to Intl. Fund... 


anks 
Other liabilities and capital 
National Bank of Hungary 
Reserve Bank of India ‘millions of 
rupees): 
Issue department: 
Gold at home and abroad ‘5 
Foreign securities 
Indian Govt. securities 
Rupee coin 
Note circulation 
Banking department: 
Notes of issue department 
Balances abroad 
Bills discounted 
Loans to Government 


Other liabilities and capital 
Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net)... 
Loans and discounts 
Advances to Government 


h 
Other liabilities and capital 
mee Iran (millions of rials): 


Foreign exchange 
Gold Sennibation to Intl. Fund... 
Govt.-secured deb 

Govt. loans and discounts 
Other loans and discounts 


Note circulation 
Deposits—Government 


Other 
Special Account—Profits of reval- 


Other liabilities and capital 
Central Bank of Ireland (thousands of 


Sterling funds 
Note circulation 








72,930 





15,636 


74,895 


- om - A aed (billions of lire): 


9 
: Bank TS aang (millions of kroner): 


71,183 


Bank Loe uae (thousands of pounds): 


assets 
Notes and coin in circulation 
Deposits—Government 


Other 
Other liabilities and capital 


Ponign exchange 
Advances to Treasury 
Loans and discounts 


Other 
Other liabilities and capital 
Bank of Japan (billions of yen): 
| I Ee gle 
Advances to Government 
Loans and discounts 
Govt. securities 


Note circulation 
Deposits—Government 
Other 


Other liabilities 

Bank of Mexico (millions of pesos): 

Monetary reserve 

“Authorized” holdings of secu- 
rities, etc 


Other liabilities and capital 
Netherlands Bank (millions of 


Silver (including subsidiary coin). . 
Foreign assets (net) 

Loans and discounts 

Govt. debt and securities 

Other assets 

Note circulation 


Other 

Other liabilities and capital...... 
Reserve Bank of New Zealand (thou- 
sands of pounds): 

Gold 

Foreign exchange reserve 

Loans and discounts 

Advances to State or State un- 


Demand deposits 
Other liabilities and capital 


Foreign assets (net) 
Clearing accounts (net) 
Loans and discounts 


Occupation account (net) 
Other assets 
Note circulation 
its—Government 
Ban 








2} 18,843) 
102,378) 65,000 








14,338) 19,707 
89°874 80,074 

286| —4. 146 
40,792) 50,531 
18. 


148 , 630) 150,002 
48 ,007| 65,436 
243' 173/240, 146 
30,758; 5,568 
173, 324/166, 125 
15,891, 14,764 


4) 4 
71) 71 
567 567 
469| 458 
423) 
966| 
,653| 1,647 
1 























195 


6,162 
48 ,950 
32,824 


28,115 
7 174 
,401 


68° 755 
75,730 
11,141 





7 Holdings in each month were 448 million yen. 
8 Includes gold, silver, and foreign exchange y feoming required reserve 
(25 per cent) against notes and other demand liabilities. 


For other footnotes see opposite page. 


4 Includes figures for the nine Land Central Banks. 

Sin October 1956, gold held by bank was revalued from 8.47512 to 
2.88 grains of fine gold per runee. 

6 Includes (1) gold and foreign exchange in banking department and 
(2) in May 1957, the profit resulting from revaluation of gold from 
.0275557 to .0117316 grams of fine gold per rial. 
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1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, A 
and item and item 
May Apr. Mar May May Apr. Mar May 
State Bank of Pakistan (millions of maa of geate (millions of kronor): 
ru | LS Se Se ee ee ee, ee 2 ee Renee vcéeed 509 $50 556 585 
ssue department: Pon  diceetteesevegees 1,214) 1,112) 1,158 852 
Gold at home and abroad..... 115 115 115 114 Net c on Intl. Fund! 4 129 129 129 129 
Foreign exchange—Approved..}| 1,038} 1,044) 1,083 1,136 Swedish Govt. securities and ad- 
ae 57 57 57 57 vances to National Debt Office?.J 4,411) 4,326) 4,322 3,591 
Pakistan Govt. securities....... 1,692) 1,716) 1,676} 1,204 Other domestic bills and advances. 124 18 19 177 
India CUrrency.....6.+--+ee0s- 430 430 430 430 Other assets..... Qhbcescesevecos 933 985| 1,007 1,003 
PED GEER. a cecvercccvcccece 53 53 53 65 Note circulation..............+. 5,299} 5,359} 5,271 4,968 
Notes in circulation........... 3,250} 3,281) 3,276} 2,875 d deposit nat 213 140 316 231 
Banking department: woe 143 147 146 81 
Notes of issue department. .... 136 134 139 131 Other liabilities and capital. eoeeef 1,665) 1,475) 1,458 1,058 
DEE ncscecescccésods © Hesovess 1 1|Swiss National Bank (millions * of 
Loans to Government.........J-..+--- 126 eee francs): 
| Se 918 809 805 587 Siidivineasakhene ohana +++-f 6,837) 6,866) 6,931 6,684 
 edivahbevedscaloe 858 876 763 574 Foreign exchange............... 611 461 496 557 
Other liabilities and capital... . 197 193 186 144 Loans and discounts.......... “a 161 157 154 145 
Central Bank of Paraguay (millions ‘of SE Sit ceksccecentecend 105 108 142 102 
guaranies): Note circulation......... écenend 5,538} 5,533) 5,491 5,166 
ee eee Serre 10 11 Ce MS Be ccccesccconces 1,953} 1,839} 2,012 2,105 
OD, occ cc cccekesevecels cesses 629 130 Other liabilities and capital...... 223 220 219 218 
ee ES. oc ccccebecesscsiccccses 53 23|Central Bank of the Republic of Turkey 
IER, ceccccccesetbeesebecscese 1,613 1,517| (millions of pounds): 
Govt. loans and securities........].......|....5:- 609 483 RRL Eee ae 402 402 402 402 
RE ST a eer 194 50 -— Fanaa and foreign 
Note and coin issue. ............feeeeeeeleceeeee 1,109} 1,046} _ Clearings..........seeeeeeeees 273 293 267 206 
SS ee ee a Pe 425 225 Looms —~ | ee 4,230) 4,194) 4,265 3,515 
Cece cccccccccescebeccccsclecccces 269 138 DE bbe er deensecedsces 33 30 30 29 
Other liabilities and capital. .....].....-.|-..--++- 1,306 805 Se cihccccerddneseeses 244 246 245 144 
Central Reserve Bank of Peru (millions Note circulation..............++. 2,703} 2,652) 2,582 2,005 
of soles): Deposits—Gold. ..........0000+ 155 155 155 155 
Gold and foreign exchange.......].....-. 679 684 545 Spe eoeef 1,614) 1,721] 1,755 1,560 
Net claim on Intl. Fund!........J--...-. 67 67 67 Other liabilities and capital...... 711 637 717 577 
Loans and discounts to banks....]....... 862 851 837|Bank of the Republic of Uruguay (mil- 
Loans to Government...........J---+++- 1,612) 1,577} 1,065] lions of pesos): (Jan.)* 
Ge I co ncescccoscccccccesesesne.s 145 140 188 EEE Se a Se ee 283 327 
Note circulation. ..........0+0e.feses es ,337| 2,276} 1,997 SSS Se Peeere 10 10 
Seer ee Serres 2108 821 433 Advances to State and Govt. 
Other liabilities and capital......]....... 230 222 ea: Serer See 285 243 
Central Bank of the Philippines Other loans and _ "SRS Gee Seaeeee 558 489 
(millions of pesos): paetbosvevece Se ey ee 743 678 
Ci ibvrdsbsbebbatrcwesecesese 50 48 47 36 Note circulation hameeesese a EPO pee 550 504 
Foreign exchange.............+.. 271 278 303 391 Deposits—Government..........J.....+-)....5-- 190 217 
GE no cestheceseccrsccevenea 118 95 66 | TS ee Se ee 362 337 
Domestic securities. ............ 540 528 548 386 Other liabilities and capital......f......./....... 777 690 
ST i sakcesecscccccccece 160 158 155 134/Central Bank of Venezuela (millions 
Circulation—Notes............. 703 705 697 647| of | > See 
Coin 86 86 86 86 Ch dak whlscadnbinds ve enss 1,947) 1,947) 1,947 1,234 
Demand deposits 246 223 245 186 a exchange (net) 5 ee eel ,406| 1,134 788 659 
Other liabilities and capital...... 103 92 91 80 PEshdbanecocveseceses 181 156 157 141 
Bank of Portugal (millions of escudos): Note eainaion. chescee jeneaiene 1,272} 1,254) 1,257 1,064 
er 5,889) 5,872) 5,889 5,750 eee eee 514 534 547 323 
Foreign exchange (net).......... 13,665) 13,622) 13,729) 13,700 Other liabilities and capital. . 1,748; 1,448) 1,087 647 
Loans and discounts............ 1,275] 1,281] 1,227 1,053|National Bank of Federal People’s Re 
Advances to Government........ 1,374) 1,376) 1,374 1,379| public of Yugoslavia (billions of 
SR AEG Vue ve veeecos anes 1,910} 1,859) 1,868) 1,475] dinars): 
Note circulation................ 11,129) 11,065) 11,129) 10,640 OE a Se rere 5 5 
D d deposits—Government..] 1,775] 1, *683| I ,482 1,473 Gold contribution to Intl. Fund. .}.......|....... 2 2 
RRR ER: 90 90 90 84 a See Sa eee 37 63 
Other........ 8,074) 8,184) 8,385 8,556 Loans short-term) — ee Se Serre 725 839 
Other liabilities and capital...... : 2,989) 3,001 2, Govt. debt (met).......... Sa Cn eee 59 21 
South African Reserve Bank (millions her Ch erherked baedee ns eabscovses 34 27 
of pounds): Notes and coin in circulation.....J.......)....... 90 77 
EET STOTOTTTTTT TTT Te TTT 82 83 77 EES ER Ee Seere 283 160 
Foreign bills. .........seeseeeeehecesees 46 53 26 ESRI SaRRR leet 77 124 
Other bills and loans............J..++++- 33 33 31 Long-term liabilities (net)........J......-).....5. 293 439 
SO ses cesacscoces Se See 42 43 58 Other liabilities and | A Se ere 119 156 
PESOS GGUS . cccccccccccccccboccccss 113 111 108|Bank for International 
(CE rr 77 89 66| (millions of Swiss gold francs): 
Other liabilities and capital......]....... 13 12 19 UN Ne ae 453 490 513 660 
Boats « ‘ad some (millions of pesetas): Cash on hand and with banks... . 56 54 57 59 
Rediscountable bills and accept- 
ances (at COSt).......ccseceees 775 835 696 545 
Time funds at interest.......... 151 137 146 95 
Sundry bills and investments... . . 708 683 697 437 
Funds invested in Germany...... 297 297 297 297 
Other pGURE Gees ehoeeec eee P 2 1 3 1 
Demand deposits—Gold......... 547 593 627 623 
er ‘ eseceeel 1,358) 1,369) 1,249 945 
Other liabilities and capital... 56. 474 56, 356| 54,695 43,943 Long-term deposits : Special. odned 229 229 229 229 
Other liabilities and capital...... 308 306 305 297 
































° Revised. 


* Latest month available. 


1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fun 


2 Includes small amount of nongovernment bonds. 


.—All figures, including — and foreign exchange, are compiled 


Norte 
from official reports of individua 
of the month, 


banks and are as of the last report date 













In ef 


1956 


1957 


Ine 


195: 
195 


195 


195 











327 


243 


234 








CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


MONEY RATES 845 








[Per cent per annum] 













































































Central banks with new rates since December 1955 
Month effective , 
Neth- Switz- United sa: EI 
Bel- Ger- « - | Swe- * Tur- “44. | Can- | In- | Ja- | Philip- 102 t 
gium |France) many |Greece ante Spain | “den land | Key om ada | dia | pan2| pines | Chile oe 
In effect Dec. 31, 1955......... 3.0 3.0 3.5 9.0 _s ie. ae eR 4.5 4.5 2.75| 3.00} 8.03) 1.5 4.5 3.0 
ee EE: ee See oe” ts Se RG Bee REECE Se. Sk RS ee ER eee eee Sei 
ARE ere eee, ee ok See SAP Se Renee Peer eee ree ANS Se eee Sere ° 
f ESPE TOS eTT TOE, TTT OT LE PC Pee pay, See ee [rveees So ai el i ee oe, eee fee ° 
ly ee. SERS) > Cae © eee SS Peer Cee a) epee ee ee eee eer Sree were 
errr? Ser Srey Sie ee eee. Sere! rey eer * 2 eee fee ae Jove! PO ers eae 
pO Serer, See Eee Ses ee 2 SS ae eee ey er rt 3 ee ae Seen, erry eee 
ER A a” Ae Rm: 5 SSeS =~ a Ges eS ee Ser ere Ss eee eee: ee 
ee ey ER! CSR GR, oe 2 RE - C E S oS ee st Se Seen Ee? ae 
Sera “Se. OLA Ge A ERT! SS es 4.00}...... ae ee 8 gt Se er en eee 
titted teuchasaraces Eg 2 RO EA ee! Ae See: See a |reeeee eee whe ee. Se e 
ce MORE ereTeS rite, ere Ee Seer eee ae, ot lvvawss ar BI ocicsho cons oe ae See 
EEE CSE ER SRSA HERAT, APES Det PN eee Jeseeee Fie ee ee eae + | ee 
OP PTT re. TET Ore TORE (Pere, eer ot) pero Gears) Aner oes Cee c_. Ser DG wpe cclcccrcticceser 
6 etdek dads 4955 Ca eee ON | GR re eS ee eee ee RAR ae a APOE re | Ze teoswes 4.0 
RR A ee. OR WE BR Se Bs Cee Die tikerachvoniak DMEM DeBOe sc oc cihscscaslocscs : 
RESETS. TE Pea pe. SR oe ee ee [eves GMS i atstreses SE ee. See 
In effect June 30, 1957......... 3.5 4.0 4.5 | 10.0 3.75| 4.25) 4.00) 2.5 6.0 5.0 | 4.06 4.00) 9.13 2.0 6.0 | 4.0 
Other selected central banks—rates in effect on June 30, 1957 
Area and Month Area and Month Area and Month Area and Month 
country Rate effective country Rate effective country Rate effective country Rate effective 
Europe: Asia: Asia—Cont.: Latin America— 
pS See 5.0 | Nov. 1955 Burma....... 3.0 | Feb. 1948 Thailand..... 7.0 | Feb. 1945 Cont: 
Denmark..... 5.5 | May 1955 Ceylon...... 2.5 | June 1954 | Latin America: Venezuela.... May 1947 
aes 4.0 | Apr. 1950 Indonesia2...| 3.0 | Apr. 1946 Costa Rica2..} 3.0 | Apr. 1939 | All other: 
Norway...... 3.5 | Feb. 1955 Pakistan..... 3.0 | July 1948 Mexico...... 4.5 | June 1942 New Zealand.| 7.0 | Oct. 1955 
Portugal...... 2.5 | Jan. 1944 Peru2....... 6.0 | Nov. 1947 South Africa.| 4.5 | Sept. 1955 



































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. Bor countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Japan—various rates 


dependent on type of paper or transaction and extent of borrowing from - 


central bank, including 8.40 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); Chile—rates in excess of 6 per cent 


are applied to rediscounts in excess of 50 per cent of the rediscounting 
bank’s capital and reserves; /ndonesia—various rates dent on type 
of paper, collateral, commodity involved, etc.; Costa Rica—S per cent 
for paper related to commercial transactions (rate shown is for agricul- 
tural and industrial paper); E/ Salvador—3 per cent for agricultural 
and industrial paper; and Peru—4 per cent for industrial, and mining 
paper and 3 per cent for most agricultural paper. 

3 Since Nov. 1, the discount rate is set each week at 4 per cent above the 
latest average tender rate for Treasury bills. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper. 


OPEN MARKET RATES 
[Per cent per annum] 























Canada United Kingdom France Netherlands Sweden - 
Month ’ ’ 

Treasury | Day-to- pee Treasury | Day-to- } a Day-to- | Treasury | Day-to- Loans Private 

; bills day og bills day on day bills day up to discount 
3 months!| money2 3 months 3 months | money deposits money |3 months} money | 3 months rate 

SS Troe 1.08 .78 1.78 1.78 1.45 1.25 3.29 .77 oT 34-5 1.50 
SE ee 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 444-6 1.50 
Ss abcess ncr nan 2.63 2.68 5.20 5.09 4.16 3.50 3.02 2.38 1.43 44-64 1.50 
Sivinsdshevee dank att 2.53 2.52 5.10 5.01 3.96 3.50 3.21 2.74 1.50 | 4%-6! 1.50 

ss ak sinpsce naps cine 2.94 2.63 5.08 5.03 4.14 3.50 3.02 3.00 1.50 | 4%-6! 1.50 

SIE 5-6. h.5.d de Gin ee cakes cate 3.06 2.67 5.18 5.11 4.26 3.50 3.00 3.00 1.50 | 4%4-6! 1.50 

| RS eS 3.30 2.83 5.14 5.04 4.21 3.50 3.47 3.18 1.50 | 4%-61 1.50 
ERS 3.40 2.89 5.08 5.01 4.24 3.50 3.71 3.25 1.50 | 4 $3 1.50 

| Re es 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 1.50 | 44-6 1.50 
eee ee 3.70 3.27 4.85 4.69 4.06 3.50 3.54 3.58 1.50 | 4 1.69 
cee 3.76 3.48 4.44 4.30 3.66 3.10 3.36 3.47 1.50 4 -6% 1.75 

Plidls + canenesubenal 3.71 3.65 4.25 4.07 3.55 3.00 3.71 3.61 1.50 | 4 1.75 

Mien atdecsceeae’ 3.72 3.69 4.18 4.01 3.59 3.00 3.97 3.63 1.50 | 44-6 1.75 
PN ss vivewcdeseccal 3.77 3.71 4.04 3.84 3.48 2 me re eee 3.59 1.50 | 444-6 1.75 


















































1 Based on average yield of weekly tenders during the month. 


2 Based on weekly averages of daily closing rates. 













FOREIGN EXCHANGE 


RATES 





FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 





















































Argentina 

= Aus | Austria | Belgi faiep- | Connte | Capt 
: ustria igium ay- anada eylon 
Year or month (qualia, | (Schilling) | (franc) sia (dollar) | (rupee) 

Basic Prefer- Pees poe (dollar) 
ential 

dn canecncanddatanctaednenaene 20.000 13.333 7.067 Ot ee 1.9859 32.849 94.939 20.849 
Cth sca. dekanenhaaieiieiban eae 20 .000 13.333 7.163 8 Gt RR 1.9878 32.601 102.149 20.903 
tani he dak pie tnaledt eta eae 20.000 13.333 7.198 224.12 3.8580 3 32.595 101.650 21.046 
iin cacéteive teri eaddindeacdids .000 13.333 7.198 3. 3.8580 1.9975 32.641 102.724 21.017 
Cie 048 iris nin m.heekne een 120.000 113,333 17,183 222.41 3.8580 1.9905 32.624 101.401 20.894 
DL Dibiins x4 dace awwaseae we hnd eas 25.556 32.835 222.76 3.8580 2.0030 32.582 101.600 20.946 
icc acisneccsndbaverinsecen 5.556 2.872 223.28 3.8580 2.0032 32.608 101.476 20.977 
DE piven hesneeracensesbaed 5.556 3.090 222.58 3.8580 2.0074 32.510 101.835 20.917 
icc cdaabetnihesneceanteed 5.556 3.249 221.76 3.8580 2.0049 32.368 101.907 20.858 
 dthninnée kéncewienn axle 5.556 3.190 221.76 3.8580 2.0064 32.373 102.274 20.873 
tah tan du eed ndmmen a eked 5.556 3.177 221.88 3.8580 2.0084 32.384 102.732 20.878 
DE jidaes dean bakehnd tewkeks 5.556 2.987 221.71 3.8580 2.0022 32.360 103.725 20.871 
cs eed aceanrbawakiene eainwes 5.556 2.806 221.92 3.8580 1.9945 32.475 104.095 20.881 
I ss on eanaeaekeeneiakd’ 5.556 2.642 222.77 3.8570 1.9912 32.529 104.085 20.948 
DGtit ieee toeeecadenen neesed 5.556 2.681 222.96 3.8536 1.9900 32.561 104.334 .960 
Ds och pénaemt ae aes bhbidieae 5.556 2.586 222.5 3.8536 1.9900 32.532 104.577 20.921 
cca deningcutankesneseubeee 5.556 2.478 222.22 3.8536 1.9887 32.512 104.184 20.890 
as san eo aaa eee and Aeikioh 5.556 2.564 222.39 3.8536 1.9862 32.526 104.638 20.895 
Se eee ee eee 5.556 2.477 222.33 3.8536 1.9875 32.523 104.89] 20.898 
Veer or month a Finland France (deutsche India Ireland Japan Mexico 
(krone) (markka) (franc) mark) (rupee) (pound) (yen) (peso) 
SS a a Te 14.491 4354 . 2856 23.838 20.869 I Wiehe tatesdosisapind 11.564 
dea lea rhode adi aan enbnckasendocusel 14.492 4354 . 2856 23.838 20.922 PE Beach ah ewey 11.588 
SET OE ee ere «peer ft 4354 Se. Uiahaphaaws 21.049 Pe Uvvcainasws 11.607 
RE SS a a a. ea ee 4354 . 2856 23.838 21.020 Me cind duw.oals 9.052 
0 ORS SE Se nr enna. 4354 . 2856 23.765 20.894  - a eaeeee 8.006 
ESS 5 Se I ee ee eens .4354 . 2855 23.786 20.934 279.57 4.2779 8.006 
ee, cdscaspewtabes cues debe cdnes OCmeeeveeons .4354 .2855 23.797 20.977 Ee ee 8.006 
Rs cis od pnb add ecdnet wi akhasekeabiaeeeee 4354 .2855 23.839 20.911 S. Socnwsmewes 8.006 
Dich itnchenckerbndebetedenkeaee se baeteweesirna .4354 .2855 23.853 20.830 ne Coan nwecnea 8.006 
DE CLusvicnshpcdilceks 4d bees cnetbebaeneeeeene .4354 .2855 23.853 20.840 Fe a 8.006 
En ties sawed ese bvarennxdnes REMEeen ude eee -4354 . 2855 23.843 20.856 SE ee 8.006 
RO bad Hasan avhinadeswhed sGaceaued dn mwkewiiows 4354 .2855 23.832 20.840 278.25 4.2779 8.006 
eta cos deaevuweuhes Kiatosteanessdesses 4354 . 2855 23.823 20.861 278.50 2779 8.006 
NE Ee TN, Ee eT TS ere 4354 .2855 23.808 20.939 279.57 2779 8.006 
ee ae eee oe eee 4354 .2855 23.797 20.947 279.81 .2779 8.006 
EEE a ee ere eee 4354 .2855 23.793 20.913 279.30 .2779 8.006 
ie bbrcenneabensdeuesees Reeds detcne Meesbe seus .4354 .2855 23.790 20.890 278.89 .2779 8.006 
2 eee tinteile ce aise is ducted saba eee eweinas whee ee 4354 2856 23.796 20.896 279.10 2779 8.006 
ES I ee ae ree eee .4354 . 2855 23.798 20.896 279.02 2779 8.006 
Philip- : United 

Neth- New : Portu- South Swit- : 
Year or month erlands | Zealand —— Republic gal Africa —_— zerland — 
(guilder) (pound) (peso) (escudo) (pound) (franc) (pound) 
ttaadau tdi unwescc shaves swe eeert 26.264 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 
eT a" 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 
tenes ond enee ees ucrn skate 26.340 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
eee cai nakeds cehaenhimniiee 26.381 278.09 14.008 49.677 3.4900 279 .82 19.333 23.322 280.87 
Ss Se ee ee 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
en cnc sadedeeeeeieeeceeheeene 26.113 276.80 14.008 49.676 3.4900 278.52 19.333 23.334 279.57 
es 6a. ccennsn end éndn een 26.106 277.44 14.008 49.677 3.4900 279.17 19.333 23.334 280.22 
in tepnech adds ah th oee einen 26.106 6.5 14.008 49.677 3.4900 278.29 19.333 23.335 279.33 
Se edetsdsbhikwkesbaves aban 26.111 275.55 14.008 49.677 3.4900 277.27 19.333 23.335 278.31 
as od cin bc We painekew KRREA 26.110 275.55 14.008 49.677 3.4900 277.26 19.333 23.335 278.30 
ae 26.124 275.70 14.008 49.677 3.4900 277.42 19.333 23.331 278 .46 
SE tinting. Aireiaiind a Wau Mia eeed 26.105 275.49 14.008 49.677 3.4900 277.21 19.333 23.335 278.25 
SRE MS: pe Se RS 26.101 275.75 14.008 49.674 3.4900 277.46 19.333 23.335 278.50 
Ns th derca debbie sient sudden 26.106 276.80 14.008 49.677 3.4900 278.53 19.333 23.329 279.57 
i citaendasseetes«cas caahdud 26.111 277.04 14.008 49 .687 3.4900 278.76 19.333 23.308 279.81 

hie, ceahehawviedamtied 26.119 276.54 14.008 49.695 3.4900 278.26 19.333 23.318 279. 
csi eststiethspuenteddaane 26.137 276.12 14.008 49.695 3.4900 277.84 19.333 23.329 278.89 
Si ness th atbbbtnweeh stad eamane 26.134 276.33 14.008 49.695 3.4900 278.05 19.333 23.335 279.10 
De itinddbwtechsebseen vada 26.106 276.26 14.008 49.695 3.4900 277.98 19.333 23.335 279.02 
































1 Annual averages based on quotations through Oct. 27, 1955. 


2 Official rate. 


The basic and preferential rates were 


discontinued and 


the new official rate of 18 pesos per U. S. dollar became effective Oct. 


28, 1955. 


3 New free market rate became effective Oct. 28, 1955. 
4 Based on quotations beginning Nov. 26, 1956. 
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Federal Reserve Board Publications 














Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should be made payable to the order of the Board of Governors of the Federal Reserve System. 
A more complete list, including periodic releases and additional reprints, appeared on pages 739-42 of 





the June 1957 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1957. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss Statistics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HisToRICAL SUPPLEMENT TO FEDERAL RESERVE 
CuarRT Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
ae the Federal Reserve System. 385 pages. 

1.00. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SECTION 17—COMMON TRUST FUNDs. 
9 pages. 





CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study 
of consumer instalment credit, undertaken by the Board on request of the Council of Economic Ad- 
visers by direction of the President, are being distributed through the Superintendent of Documents. 

Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 

Part 1I—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 

Part III—Views on Regulation, $1.00 

Part IV—Financing New Car Purchases, $.60 
Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON EcoNomic STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. March 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MaJOR DEPARTMENTS (Revised indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER Duvu- 
RABLE Goops. May 1954. 15 pages. 


DIRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


A FLow-or-FUNDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE MaAr- 
KETS. December 1955. 6 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


WoRLD TRADE AND PAYMENTS IN 1955-56. Octo- 
ber 1956. 8 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 


from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND GaAs OuTPUT. Octo- 


ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRvEY. Farm Loans at 
Commercial Banks. November 1956. 20 pages. 
Farm Loans to Finance Intermediate-Term In- 
vestments. January 1957. 9 pages. Farm 
Loans for Current Expenses. February 1957. 
8 pages. Loans to Buy Farm Real Estate. Feb- 
ruary 1957. 9 pages. Interest Rates on Farm 
Loans. March 1957. 10 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February and May 1957. 12 
pages. (Similar reprints of 1954 and 1955 
data, February and May 1955 and February 
and May 1956 BULLETINS.) 


INTERNATIONAL GOLD AND DOLLAR 
March 1957. 7 pages. 


1957 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1957. 3 pages. Hous- 
ING AND DuRABLE Goops. June 1957. 18 
pages. (Similar Surveys are available for ear- 
lier years from 1952, 1953, 1954, 1955, and 
1956 BULLETINS. ) 


FLows. 


SUMMARY FLOw-oOF-FUNDs AccouNTs 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND DEPoOsITs. 
6 pages. 


Mip-1955. 
May 1957. 


SURVEY OF COMMON TRUST FUNDs. June 1957. 
6 pages. (Also, similar reprint from August 
1956 BULLETIN.) 


BANK CREDIT AND Money. July 1957. 6 pages. 
(Also, similar reprints from February and July 
1956 and February 1957 BULLETINS.) 
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Federal Open Market Committee 


Wm. McC. MarTIN, Jr., Chairman 


H. G. LEEDY 

A. L. MILLs, JR. 

J. L. ROBERTSON 
Cuas. N. SHEPARDSON 


ALFRED Hayes, Vice Chairman 


M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 
ALFRED H. WILLIAMS 


KARL R. Bopp, Associate Economist 
ARTHUR W. MARGET, Associate Economist 
GEorGE W. MITCHELL, Associate Economist 
H. V. ROELSE, Associate Economist 
CLARENCE W. Tow, Associate Economist 
RALPH A. YOUNG, Associate Economist 
RoBEeRT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
Lee P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CrosBy KEMPER, KANSAS CITY 
WALTER B. JACOBS, DALLAS 
FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 
Oliver B. Ellsworth 
Milton P. Higgins 
Harvey P. Hood 


James R. Killian, Jr., Deputy Chairman 


William D. Ireland 
Harry E. Umphrey 


E. O. Latham, First Vice President 


Vice Presidents 


Benjamin F. Groot 
Dana D. Sawyer 
O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 
John E. Bierwirth, Chairman and Federal Reserve Agent 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —continuea 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby H. V. Roelse I. B. Smith, in charge 
John Exter Robert V. Roosa of Buffalo Branch 
M. A. Harris Robert G. Rouse T. G. Tiebout 
H. H. Kimball V. Willis 
A. Phelan R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Raymond E. Olson John W. Remington 
Leland B. Bryan Ralph F. Peo Clayton G. White, 
Charles H. Diefendorf Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England R. Russell Pippin 
Lester V. Chandler Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 


Alfred H. Williams, President W. J. Davis, First Vice President 


Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


John A. Byerly Joseph B. Hall George P. MacNichol, Jr. 
King E. Fauver Charles Z. Hardwick Frank J. Welch 
Edison Hobstetter , 
W. D. Fulton, President Donald S. Thompson, First Vice President 
Vice Presidents 
Dwight L. Allen R. G. Johnson, in charge of A. H. Laning 
Roger R. Clouse Cincinnati Branch Martin Morrison 
C. Harrell J. W. Kossin, in charge of H. E. J. Smith 
L. Merle Hostetler Pittsburgh Branch Paul C. Stetzelberger 
CINCINNATI BRANCH—BOARD OF DIRECTORS 
Roger Drackett Anthony Haswell, Chairman Franklin A. McCracken 
Bernard H. Geyer W. Bay Irvine William A. Mitchell 
Ivan Jett 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Frank C. Irvine Ben Moreell John C. Warner, 
John H. Lucas Sumner E. Nichols Chairman 


Douglas M. Moorhead , Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Robert Gage Robert O. Huffman 
D. W. Colvard Joseph E. Healy W. A. L. Sibley 
L. Vinton Hershey 


Hugh Leach, President Edw. A. Wayne, First Vice Presiden 
Vice Presidents 

N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 

Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B Strathy 

BALTIMORE BRANCH—BOARD OF DIRECTORS 

Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall, Chairman Charles A. Piper Clarence R. Zarfoss 


John W. Stout 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


William H. Grier, Chairman Ernest Patton G. G. Watts 
Charles D. Parker I. W. Stewart T. Henry Wilson 
Paul T. Taylor 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 
Malcolm Bryan, President Lewis M. Clark, First Vice President 
Vice Presidents 
V. K. Bowman John L. Liles, Jr. L. B. Raisty 
J. E. Denmark R. E. Moody, SJr., in charge Earle L. Rauber 
H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 
T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 
BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Edwin C. Bottcher, Chairman John R. Downing John E. Urquhart 
Robert M. Cleckler E. W. McLeod Adolph Weil, Sr. 


Malcolm A. Smith 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith 
W. E. Ellis James L. Niblack McGregor Smith 
J. Wayne Reitz, Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


J. R. Kellam, Jr. 
Ernest J. Moench 
A. Carter Myers, Chairman 


Jo H. Anderson 
Stewart Campbell 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


J. Spencer Jones 
G. H. King, Jr. 
D. U. Maddox 


William J. Fischer 
Joel L. Fletcher, Jr. 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent 

Robert P. Briggs William J. Grede 

Walter J. Cummings William A. Hanley 
Walter E. Hawkinson 


Carl E. Allen, President 
Vice Presidents 
C. T. Laibly 
George W. Mitchell 
H. J. Newman 


Neil B. Dawes 
W. R. Diercks 
A. M. Gustavson 
Paul C. Hodge 


DETROIT BRANCH—BOARD OF DIRECTORS 


John A. Hannah, Chairman Howard P. Parshall 
Ira A. Moore C. V. Patterson 
Raymond T. Perring 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS . 


BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent 
S. J. Beauchamp, Jr. Kenton R. Cravens 
Phil E. Chappell J. E. Etherton 

J. H. Longwell 


Delos C. Johns, President Guy S. Freutel, First Vice President 


Vice Presidents 

Darryl R. Francis, in charge 
of Memphis Branch 

Donald L. Henry, in charge 
of Louisville Branch 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


H. C. McKinney, Jr. 
Shuford R. Nichols 


Wm. J. Abbott, Jr. 
Fred Burton, in charge of 
Little Rock Branch 


Donald Barger 
T. Winfred Bell 
E. C. Benton 


H. A. 
E. E. 


E. C. Harris, First Vice President 


Frank B. Ward 
C. L. Wilson 


Pharr 
Wild, Chairman 


J. Stuart Russell, Deputy Chairman 


Vivian W. Johnson 
Nugent R. Oberwortmann 


A. L. Olson 

R. A. Swaney, in charge 
of Detroit Branch 

W. W. Turner 


Ernest W. Potter 
J. Thomas Smith 


Joseph H. Moore, Deputy Chairman 


Harold O. McCutchan 
Leo J. Wieck 


Geo. E. Kroner 
Dale M. Lewis 
H. H. Weigel 
J. C. Wotawa 


J. V. Satterfield, Jr. 
A. Howard Stebbins, Jr., 
Chairman 
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District 8—-FEDERAL RESERVE BANK OF ST. LOUIS—contiaued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle J. D. Monin, Jr. 
Philip Davidson W. Scott McIntosh Merle E. Robertson 
M. C. Minor 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


Henry Banks A. E. Hohenberg, Chairman John D. Williams 
J. H. Harris John A. McCall John K. Wilson 
(Vacancy) 
District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 

John E. Corette Thomas G. Harrison Joseph F. Ringland 

F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 


Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 


of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 


HELENA BRANCH—BOARD OF DIRECTORS 


A. W. Heidel Geo. N. Lund Carl McFarland, 
J. Willard Johnson Chairman 
George R. Milburn 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 


BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 

K. S. Adams E. M. Dodds Max A. Miller 

W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 
Joseph S. Handford of Denver Branch 


DENVER BRANCH—BOARD OF DIRECTORS 
Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear C. L. Priddy 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY —continued 


OMAHA BRANCH—BOARD OF DIRECTORS 
Manville Kendrick 
William N. Mitten 


C. Wheaton Battey 
George J. Forbes 


District 11—FEDERAL RESERVE BANK OF DALLAS 


BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent 
John M. Griffith 
D. A. Hulcy 
J. Edd McLaughlin 


John R. Alford 
Henry P. Drought 


Watrous H. Irons, President 

Vice Presidents 

W. E. Eagle, in charge of 
San Antonio Branch 

W. H. Holloway 


E. B. Austin 

Howard Carrithers, in charge 
of El Paso Branch 

J. L. Cook, in charge of 
Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 


Floyd Childress 
James A. Dick, Chairman 
Thomas C. Patterson 


F. W. Barton 
John P. Butler 


HOUSTON BRANCH—BOARD OF DIRECTORS 


W. B. Callan 
A. E. Cudlipp 
John C. Flanagan, Chairman 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Burton Dunn 
V. S. Marett 


Clarence E. Ayres 
J. W. Beretta 
E. C. Breedlove 


James L. Paxton, Jr. 


Chairman 


Hal Bogle, Deputy Chairman 


J. B. Thomas 
Sam D. Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 


D. F. Stahmann 
E. J. Workman 


S. Marcus Greer 
Tyrus R. Timm 


Alex R. Thomas, 
Chairman 


- Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent 

Carroll F. Byrd Walter S. Johnson 

M. Vilas Hubbard N. Loyall McLaren 
John A. Schoonover 


H. N. Mangels, President 
Vice Presidents 


R. H. Morrill 

John A. O’Kane 

J. A. Randall, in charge of 
Portland Branch 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 

J. M. Leisner, in charge of 
Seattle Branch 

E. R. Millard 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip 1. Welk 


Eliot J. Swan, First Vice President 


H. F. Slade 
W. F. Volberg. 

in charge of 

Los Angeles Branch 
O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Contioued > 
A 
LOS ANGELES BRANCH—BOARD OF DIRECTORS p 
Anderson Borthwick (Vacancy) Joe D. Paxton 
Leonard K. Firestone James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 





Warren W. Braley, Chairman John B. Rogers E. C. Sammons 
J. H. McNally William H. Steiwer, Sr, 











Al 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Harry Eaton Russell S. Hanson Joseph Rosenblatt, C. 
George S. Eccles Geo. W. Watkins B: 
SEATTLE BRANCH—BOARD OF DIRECTORS B: 
James Brennan Charles F. Frankland S. B. Lafromboise B 
Lyman J. Bunting D. K. MacDonald, C. 
B: 
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Acceptances, bankers’, 792, 793 
Agricultural loans of commercial banks, 788, 790 
Agriculture, Govt. agency loans, 796, 797 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 784 
Corporate, current, 804 
Domestic banks, by classes, 785, 788, 790 
Federal business-type activities by fund or 
activity, 796, 797 
Federal Reserve Banks, 779, 780 
Foreign central banks, 840 
Automobiles: 
Consumer instalment credit, 808, 809, 810 
Production index, 814, 818 


Bankers’ balances, 789, 791 
(See also Foreign liabilities and claims reported by 
banks) 
Banks and the monetary system, consolidated state- 
ment, 784 
Bonds (See also U. S. Govt. securities) : 
New issues, 802, 804 
Prices and yields, 793, 794 
Brokers and dealers in securities, bank 
loans to, 788, 790 
Business expenditures on new plant and equip- 
ment, 804 
Business indexes, 812 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 785, 789, 791 

Federal Reserve Banks, 779, 780 
Carloadings, 812 
Central banks, foreign, 838, 840, 845 
Coins, circulation of, 783 
Commercial banks: 

Assets and liabilities, 785, 788 

Consumer loans held, by type, 809 

Number, by classes, 785 

Real estate mortgages held, by type, 805 
Commercial and industrial loans: 

Commercial banks, 788 

Weekly reporting member banks, 790, 792 
Commercial paper, 792, 793 
Commodity Credit Corporation, loans, etc., 796, 797 
Condition statements (See Assets and liabilities) 
Construction, 812, 818, 819 
Consumer credit: 

Instalment credit, 808, 809, 810, 811 

Major parts, 808, 810 

Noninstalment credit, by holder, 809 
Consumer durable goods output indexes, 818 
Consumer price indexes, 812, 824 
Consumption expenditures, 826, 827 
Corporate sales, profits, taxes, and dividends, 803, 804 
Corporate security issues, 802, 804 
Corporate security prices and yields, 793, 794 
Cost of living (See Consumer price indexes) 
Currency in circulation, 775, 783 
Currency outside banks, 829 
Customer credit, stock market, 794 


Debits to deposit accounts, 782 

Demand deposits: 
Adjusted, banks and the monetary system, 784 
Adjusted, commercial banks, by classes, 789 


Index to Statistical Tables 
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Demand deposits—Continued 
Adjusted, and currency, 828 
Banks, by classes, 785, 791 
Type of holder, at commercial banks, 789 
Department stores: 
Merchandising data, 823 
Sales and stocks, 812, 822 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 784 
Banks, by classes, 785, 789, 791 
Federal Reserve Banks, 779, 780, 836 
Postal savings, 784 
Turnover of, 782 
Deposits, reserves, and borrowings, by class of 
member bank, 777 
Discount rates, 778, 845 
Discounts and advances by Federal Reserve 
Banks, 775, 779 
Dividends, corporate, 803, 804 
Dollar assets, foreign, 836, 837 
Dwelling units started, 819 


Earnings and hours, manufacturing indus- 
tries, 812, 821 

Employment, 812, 821 

Export-Import Bank, loans, etc., 796, 797 


Farm mortgage loans, 796, 805, 806 
Federal business-type activities, assets and liabilities, 
by fund or activity, 796, 797 
Federal Deposit Insurance Corporation, 
assets, etc., 796, 797 
Federal finance: 
Cash transactions, 798 
Receipts and expenditures, 791 
Treasurer’s balance, 798 
Federal home loan banks, loans, etc., 796, 797, 807 
Federal Housing Administration, loans, etc., 796, 797, 
805, 806, 807 
Federal National Mortgage Association, 
loans, etc., 796, 797, 807 
Federal Reserve Banks: 
Condition statement, 779, 780 
U. S. Govt. securities held by, 775, 779, 780, 
800, 801 
Federal Reserve credit, 775, 779, 780 
Federal Reserve notes, 779, 780, 781, 783 
Finance company paper, 792, 793 
Foreign central banks, 838, 840, 845 
Foreign deposits in U. S. banks, 775, 779, 780, 784, 
789, 791 
Foreign exchange rates, 846 
Foreign liabilities and claims reported by 
banks, 832, 834, 836 
Foreign trade, 823 


Gold: 
Earmarked, 837 
Net purchases by U. S., 837 
Production, 836, 837 
Reserves of central banks and governments, 838 
Reserves of foreign countries and international 
institutions, 839 
Stock, 775, 784, 837 
Gold certificates, 779, 780, 781, 783 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 826, 827 
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Home owners, Govt. agency loans, 796, 797 
Hours and earnings, manufacturing indus- 
tries, 812, 821 


Industrial advances by Federal Reserve Banks, 779, 
780, 781, 782 
Industrial production indexes, 812, 813, 818 
Instalment loans, 808, 809, 810, 811 
Insurance companies, 795, 800, 801, 806 
Insured commercial banks, 787, 788 
Interbank deposits, 785, 789, 791 
Interest rates: 
Bond yields, 793 
Business loans by banks, 793 
Federal Reserve rates, 778, 782 
Foreign countries, 845 
Open market, 793, 845 
Regulation V loans, 782 
Stock yields, 793 
International capital transactions of the U. S., 832 
International financial institutions, 838, 839, 840 
Inventories, 827 
Investments (See also specific types of investments): 
Banks, by classes, 785, 788, 790 
Federal Reserve Banks, 779, 780 
Govt. agencies, etc., 796, 797 
Life insurance companies, 795 
Savings and loan associations, 795 


Labor force, 820 
Loans (See also specific types of loans): 
Banks, by classes, 785, 788, 790 
Federal Reserve Banks, 775, 777, 779, 780, 
781, 782 
Govt. agencies, etc., 796, 797 
Insurance companies, 795, 806 
Savings and loan associations, 795, 806 


Loans insured or guaranteed, 781, 805, 806, 807 


Manufacturers, production indexes, 812, 813, 818 
Margin requirements, 778 
Member banks: 
Assets and liabilities, by classes, 785, 788 
Borrowings at Federal Reserve Banks, 775, 777 
Deposits and reserves, by classes, 777 
Number, by classes, 785 
Reserve requirements, by classes, 778 
Reserves and related items, 775 
Weekly reporting series, 790 
Minerals, production indexes, 812, 813 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 784, 785, 787, 800, 861, 805 


National banks, 787 

National income, 826 

National security expenditures, 799, 827 
Nonmember banks, 779, 787, 788 


Payrolls, manufacturing, index, 812 
Personal income, 827 
Postal Savings System, 784 
Prices: 

Consumer, 812, 824 

Security, 794 

Wholesale commodity, 812, 824 
Production, 812, 813, 817, 818 
Profits, corporate, 803, 804 


Real estate loans: 

Commercial banks, 788, 790, 805 

Type of mortgage holder, 805, 806, 807 

Type of property mortgaged, 805, 806, 807 
Regulation V, loan guarantees, 781, 782 
Reserve requirements, member banks, 778 
Reserves: 

Commercial banks, 789 

Federal Reserve Banks, 779, 780 

Foreign central banks and governments, 838 

Foreign countries and international institu- 

tions, 839 

Member banks, 775, 777, 779, 780, 789, 791 

Residential mortgage loans, 805, 806, 807 


Sales finance companies, consumer loans of, 808, 
809, 811 
Savings, 826 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 795 
Savings and loan associations, 795, 806 
Securities, international transactions, 835, 836 
Security issues, 802, 804 
Silver coin and silver certificates, 783 
State member banks, 787 
State and municipal securities: 
New issues, 802 
Prices and yields, 793, 794 
States and political subdivisions: 
Deposits of, 789, 791 
Holdings of U. S. Govt. securities, 800 
Ownership of obligations of, 788, 795 
Stock market credit, 794 
Stocks: 
New issues, 802 
Prices, and yields, 793, 794 


Tax receipts, Federal, 799 

Time deposits, 777, 784, 785, 789, 791 
Treasurer’s account balance, 798 
Treasury cash, 775, 784 

Treasury currency, 775, 783, 784 
Treasury deposits, 775, 779, 780, 798 


Unemployment, 820 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 789, 791 
Consolidated monetary statement, 784 
Treasury deposits at Federal Reserve 
Banks, 775, 779, 780, 798 
U. S. Govt, securities: 
Bank holdings, 784, 785, 788, 790, 800, 801 
Federal Reserve Bank holdings, 775, 779, 780, 
800, 801 
Foreign and international holdings, 839 
International transactions, 835 
New issues, gross proceeds, 802 
Outstanding, by type of security, 800, 80i 
Ownership of, 800, 801 
Prices and yields, 793, 794 
United States notes, outstanding and in circula- 
tion, 783 
Utility output index, 817 


Veterans administration, loans, etc., 796, 797, 805, 
806, 807 


Yields (See Interest rates) 





